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WeigheU Bidkbf 
calls on BNOC 



against moves 


to 




to resign refiners 


BY ANDREW WHITLEY 


Rallwaymen’s leader Sid 
Weighell has called on James 
Callaghan to resign as leader of 
tile Labour Party. 

Mr. Weigball, a moderate, 
said there was a group to the 
party executive who were . con- 
stantly trying to undermine Mr. 
Callaghan’s standing ax' leader 
and so long as that continued 
“I think it would- be better for 
him to go and fet somebody else 
come in." 

The NTJR supported 'the party 
leader against the Left-wing at 
the Labour conference and Mr. 
Weighall said he intended to 
continue the fight against their 
bid for control. Bade page 

EEC pressure 

Britain as likely to be pressed 
by EEC partners this week to 
relax its tough stand against 
helping French sheep haraaers 
at the expense of the Commu- 
nity taxpayer. Thro main as yet 
unsetrcled questions concern 
how to limit laimih exports from 
non -EEC suppliers and how to 
protect member fanners., against 
the drop in prices resulting 
from free trade. Back Page 

Murder charge 

Three men will appear in court 
today charged with murdering 
Mrs. Ann Cirryer and Mrs; 
Christine Blood, found dead at 
a country mansion hear 
Congleton, Cheshire.- last 
Monday. 

Nuclear question 

Defence Secretary Francis. Pynt 
is to be questioned . In the; 
Commons, about" a Computer 
error which set off it false a larm 
of a Soviet missile attach -on 
the U.S. Labour MP J Robert 
Oyer will urge Mr. Pym to 
cease attempts . ..to replace 
Britain’s nuclear weapons when 
Polaris is scrapped. 

Cabinet change 

President D!' Mpi of Kenya is ■ 
expected to announce a major 
reshuffle of his administration 
following the defeat of one- 
third of. his cabinet in the gen-. 
eral election last week. Page 2; 
Editorial comment Page ,18 - 

Mayor jailed 

Israeli military authorities have 
jailed the mayor of Nablus, the 
largest town on the occupied 
West Bank, in preparation for 
deportation because- of his sup- 
port for ' tiie Palestine Liber- 
ation Organisation. Page 2 

Potholer lost 

More than 120 rescuers took 
part in the search far potholer . 
Jeremy Peterson, 25, missing in ' 
the complex /North Yorkshire: 
Gaping GUI system since 
Saturday. Volunteers from all. 
over the North joined an RAF 
mountain rescue team in the 
hunt. - 

Back to basics 

The Government is to . publish, 
plans for a basic core of 
subjects, including English, 
mathematics, a science and a 
foreign language; to be taught 
in secondary schools in England 
and Wales. No child would be 
allowed = to drop the four 
subjects before the fifth form. 

Welsh ‘ghetto’ 

Welsh Secretary . Nicholas 
Edwards has defended - the 
Government’s decision to drop 
its commitment to establish a 
Welsh language service on the 
fourth channel. He said it would 
have put the Welsh language 
into a “ ghetto." 

Briefly ... 

Clippings of imrple Grand 
National wiaoer Rod Rum’s hair 
have been woven into cloth for 
hackling jackets setMug for £250. 
Police evacuated 8,000 people 
from Mississauga, near Toronto, 
after a train carrying chlorine 
gas jumped the rails and caught 
fire. 


• X3K on- BEFINratS, notably 
British Petroleum, axe expected 

to ..obtain the bulk of £500m 
worth of crude -A©w being sold 
by British National Oil Corpor- 
ation. Forwent sales negotia- 
tions are . nearly complete and 
a progress report is- immin ent. 
Back Page . . ; - - 

• MBS. THATCHER will I 
demand -a/ ^tibstaittial cut in 
Britain’s £L 2 bn contribution to 
the EEC budget.tqday when she 
receives ' President Giscard 
d’Estaing for teraf days of talks. 
Page 'ft . 7 -- 

• RELAXATIwis in tiie 
Davigaon pUui; fbr - prot ecting 
European steel -Industry have 
angered ■ private- • sector steel- 
makers, who account for about 
20 per cent-of IJK output Their 
trade assodatiort rays nearly all 
proposals will hit . independent 
steelmakers. Page 25 

• SURVEY by Naitiohal Federa- 
tion. • of .Jgg&Hnf Trades 
Employers showk gradual slow- 
down in- rate of new, orders for 
two sectors of building industry. 
Page 6 

• NATIONAL' WESTMINSTER 
font is offering /customers the 
chance to open accounts- in over 
12 different currencies follow- 
ing : abolition ijrf exchange 
controls last month. Page 4 

• EUROPEAN ' Monetary 
System underwent .little change 
last week with tiie Belgian franc 
again the weakest- currency, 
although not ander fi^vy pres- 
sure. The Italian lira 'remained 
top of the groupfng.^fQKowed by 
theKrencb.^aSc: TItcSsh/krope: • 
D-mark; Irish punt; ■ and Butch 
guilder. German -.' domestic 
toterest- rates'' eased, slighfls. 
taking .pressure off Amsterdam 
money market rates, while Bel-, 
riaa. National Bank raised the. 
Treasury -bQlrptes. Despite the 
strong French franc, Paris call- 
money rose to 12i per cent on 
Friday — the highest -level for 
over' three years. 
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Intense diplomatic efforts 
Embassy in Tehran were 
of a breakthrough. 

The mood in Iran appears to 
have hardened against conces- 
sions following an angry speech 
by Ayatollah Khomeini on 
Saturday night attacking Presi- 
dent Carter. 

In a speech over the State 
radio Khomeini bitterly attacked 
Mr. Carter’s “ treachery *’ and 
described him as a self-serving 
politician. The broadcast 
appears to have reunited many 
Iranians against a common 
enemy, healing the growing 
divisions to appear in their 
raniks in recent weeks. 

Nevertheless, a close aide left 
the door open for negotiations 
with the LT.S. if Washington 
publicly recognised what he 
called "our legitimate demands.” 
and the Ayatollah appeared to 
lessen the threat of killing of 
, the hostages by describing them 
as our guests.” 

With only a limited number 
of options available to Mr. 
Carter. Mr. Abo! ffassan 3ani- 
Sadr, recently appointed to 
supervise Iran’s foreign affairs, 
said no negotiations were pos- 
sible until the U.S. showed its 
good intentions. 

Mediation efforts by a wide 
range of parties, from the 
Palestine Liberation Organisa- 
tion to the Pakistan? Govern- 
ment— over two dozen Pakistanis 
are among the hostages— appear 
to be flagging. All the prospects 


to free the 100 U.S. and Asian hostages in the U.S. 
stepped up over the weekend but produced no sign 


are for a long, drawn-out waiting 
game. 

Britain and other Western 
Powers will come under 
pressure today or tomorrow to 
support the Iranian authorities 
in their campaign for return of 
the ailing Shah from the U.S. 
to stand trial for “crimes against 
the people." 

Mr. Bani-Sadr said he would 
summon all the foreign envoys 
in Tehran to a meeting at the 
Foreign Ministry to ask them to 
intervene with theU.S. 

Outside the U.S. Embassy yes- 
terday some 200 Air Force 
cadets in uniform took part in 
a noisy demonstration in supr 
port of the Moslem militants' 
action. 

I; was the first public action 
by a branch of the armed forces 
since the full takeover of power 
by Khomeini's clergymen a 
week ago. 

The Embassy's occirpiers and 
other sympathisers have 
declare d the start of a five-day 
fast from today. 

On Saturday, the envoys from 
Sweden. Algeria, Syria and 
France were permitted to see 
the hostages. Monsignor Anni- 
bale Engnind, the Papal Nuncio, 
was jostled and heckled when 
he made a similar trip yester- 
day. The captives were reported • 
well, but tired. 

Jnrek Martin, writes from 


Washington: The main purpose 
of Mr. Carter's weekend threat 
to deport illegal Iranian 
students was to calm the grow- 
ing sense of domestic outrage 
over the incarceration of the 
VJS. diplomatic mission in 
Tehran. 

The action, it was stressed, 
was the minimum necessary 
response to try to ensure that 
the homages were released un- 
harmed. 

Violent clashes between 
Iranian student demonstrators 
and Americans in several 
places, most notably Los 
Angeles, gave rise to concern 
that retaliation would be 
vented on the captive Ameri- 
cans in Tehran. 

So worried was the White 
House that on Saturday senior 
executives of the three tele- 
vision networks were summoned 
and warned of the adverse con- 
sequences of sensationalised 
news coverage of such clashes. 

The deportation threat is 
nothing like as draconian as it 
might appear on the surface. 
Whatever its inclinations, the 
Administration is tied by the 
rule of law in any proceedings 
its instigates against foreigners 
inside its borders. 

There are believed to be over 
50,000 Iranians in the U.S. 
classified as “ students.” most 
Continued on Back Page 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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BCD Divergence 


Thp . chart show* the two constraints 
on axchanga rotas within the European 
Monetary System; the " grid " of cross 
rate* from which no currency (except 
the lire ) may move mot than 3\ 
■per cant; end the veryinfl degrees by 
. which each • currency ■ may diverge from 
its “ centre/ rate ” against the Euro- 
pean Currency Unit (ECU}. ilseJt a 
basket of European currencies. The 
“ grid " Is always shown by reference 
to tflo weakest currency in the system, 
which is pie base line In th top chart. 

Q ITALIAN retail prices rose 
2.3 per cent in October, making 
a yearroh-year increase of 1 JL 2 
per cent official statistics show. 
The trade balance slipped back 
into the red at the same time. 
Back Page 

0 AXES shipbuilding and heavy 
engineering group of Norway 
.made- -a small pro&t. of 
NKr 10.6m (f 1.02m) in the first 
eight months against NKr 40J2m 
previously. Page 32. 

ft BONG KONG Air Transport 
Licensing Authority today 
opens public hearings of appli- 
cations for rights to fly new 
cheap services from London by 
British . Caledonian, Cathay 
Pacific and Laker Airways. 
Page 6 . 


TOE POSSIBILITY of a large 
rise in cost of overdrafts and 
mortgage rate faces the Govera- 
I ment as it tries to regain the 
I initiative in the City’s financial 
1 market in the next few days. 

This follows the major blows 
to its present monetary stance 
j last week. Any moves, probably 
on Thursday, will almost cer- 
tainly involve a rise in minimum 
lending rate from the present 14 
per cent to a record of at least 
154 to 16 per cent. 

I . It is recognised at the highest 
levels in Whitehall that Sir 
Geoffrey Howe, the Chancellor, 
j will have to take a grip quickly 
on a deteriorating position and 
exert some sort of leadership- 

This has now turned into the 
first financial crisis since the 
election and the first test of the 
Government's commitment to 
achieving its monetary target, 
the centrepiece of its economic 
strategy. 

The issue is preoccupying 
-Treasury Ministers and officials. 
But the full political implica- 
tions have yet to he appreciated 
more widely. There is the possi- 
bility both of overdrafts costing 
at least 184 per cent for the 
ordinary customer, and of 
record mortgage rates. 

No decision has yet been 
taken, as the Government is 
waiting to see the detailed 
money supply figures. The issue 
will, probably be resolved on 
Wednesday by the Chancellor in 
conjunction with the Prime 
Minister and Mr. Gordon 
Richardson, Governor of the 
Bank of England. 

Mrs. Thatcher’s attitude will 


he of key importance, since in 
the summer she had consider- 
able reservations before the 
decisions to raise MLR to U per 
cent in the Budget. 

In the past doubts of various 
Prune Ministers have usually 
been overridden by market 
pressures. 

it seems likely that a state- 
men: will be made on Thursday 
combining an increase in MLR 
with an announcement on the 
monetary target for the next 12 
months and on the future of the 
“ corset ” controls on growth of 
the banks' operations. 

The size of the increase in 
MLR will depend on whether 
the Government seeks to move 
in line with the market— up to 
15i per cent — or ahead of it. 

Badly affected 

This will be affected by 
whether the big clearing banks 
decide to raise their base rates 
before any official lead; so far 
they have shown little inclina- 
tion to take the initiative, 
though this could change. 

The Bank of England will 
have to decide at what level it 
will seek to sell gilt-edged stock 
to finance Government borrow- 
ing. The present two tap stocks 
were well out of line with the 
market after the recent sharp 
fall in prices. 

The trigger for the crisis was 
the announcement last Tuesday 
of unexpectedly bad banking 
figures, which indicated that the 
money supply has been grow- 
ing atabove the' official target 
range. This will be confirmed 


by the detailed figures on Thurs- 
day. 

The Government is unlikely 
to gain much comfort from 
other economic indicators this 
week with the industrial pro- 
ing at above the official .target 
duction index for September, 
due to be announced this after- 
noon. It is likely to be badly 
affected by the engineering dis- 
pute. 

The retail sales figures for 
October, also due today, will 
show the extent of any impact 
from the tax rebates, and later 
this week there will be both 
the trade figures and the retail 
prices index. 

The Government faces par- 
ticularly tricky deci'ions on 
both the target for monetary 
growth and on the corset. 

The probable 2 per cent rise 
in the money supply last month 
has raised the starting base for 
the new target period to October 
I9S0. 

This might suggest a slight 
reduction from the present 7 to 
11 per cent target range to. say, 
6 to 10 per cent to maintain 
the same underlying monetary 
stance. 

The problem over the corset 
controls is that at present they 
have major loopholes. Although 
the controls may appear too 
obsolete and irrelevant to re- 
tain, there has to be a plausible 
replacement. 

Consequently it looks likely 
that the corset may be retained, 
at least untfl the major review 
of the structure of monetary 
controls is completed within a 
few months. 


Tesco aBeges boycott by Thorn 
Group over price cutting 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
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THORN IS refusing to supply 
colour televisions and audio 
equipment to the Tesco super- 
market chain because of Tesco's 
cut-price policy, according to a 
complaint by TescD to the Office 
of. Fair Trading. 

Such a refusal would be con- 
trary to the legislation in force 
for the past 15 years, since re- 
sale price maintenance was 
outlawed in 19W- 

Tesco met senior OFT offi- 
cials late last week and 
alleged that, after two years of 
trying to obtain supplies from 
Thorn, Thom was still refus- 
ing to supply video and audio 
goods selling under the 
Ferguson brand. Tesco alleges 
that the only reason for 
Thom’s refusal to supply is 
Tescb's policy of cutting its pro- 
fit margin on branded goods 
and selling at a lower price 
than that recommended by fne 


manufacturer. Thorn said 
yesterday it was unable to com- 
ment until it had received 
details of the complaint from 
the OFT. 

Tesco’s complaint to the OFT 
is the latest move in the dis- 
pute over pricing policies which 
his existed between retailers 
and manufacturers since the 
early 1960s. 

Although resale price main- 
tenance was officially abolished 
in 1964, under legislation 
steered through Parliament by 
Mr. Edward Heath, some manu- 
facturers have either refused to 
obey the law or have found 
loopholes in its operation. 

Earlier this year, the OFT 
successfully- took Hotpoint, a 
subsidiary of the General Elec- 
tric Company, to the High Court, 
over its refusal to supply the 
Comet discount chain with 
electrical appliances. 


Soviet 
attack 
on Mrs. 
Thatcher 


THE SOVIET Press yesterday 
directed a barrage of criticism 
against Mrs. Margaret Thatcher. 

Using the toughest language 
since Mrs. Thatcher came to 
power, Pravda, Izvestia and the 
official news agency Tass all 
carried commentaries attacking 
her. 

Alexander Bovin, Izvestia's 
senior commentator, reviewing 
the tour of Western Europe by 
Hua Guofeng, the Chinese 
leader, contrasted British 
applause for his anti-Soviet 
views with the refusal by 
governments in West Germany, 
France and Italy to abandon 
detente with Moscow. 

“ Coaserva fives are Conserva- 
tives, even in a century of 
progress,” Mr. Bovin said, des- 
cribing their policy towards 
China as dangerous and 
irresponsible. 

He said that Mrs. Thatcher 
enthusiastically applauded 
Chairman Hua’s attacks on the 
Soviet "Union, while Mr. Francis 
Pym. the Defence Secretary, 
said Britain was ready to sell 
Harriers and other arms to 
China. 

“London is .looking through 
one eye when ft should be look- 
ing through two,” Mr. Bovin 
said. 

“All people who cherish the 
I interests of peace, and especially 
States which border on China, 
cannot remain indifferent to 
attempts to rearm a country 
whose policies may lead to con- 
flict" 

Quoting a U.S. newspaper 
which suggested that Britain 
was playing with fire by ignor- 
ing vital Soviet Security in- 
terests, he said.- ‘‘Perhaps Mrs. 
Thatcher, as an ‘ iron lady,’ is 
not afraid of fire. But what are 
all the other British people to 
do?” 

Mrs. Thatcher and Lord Car- 
rington, the Foreign Secretary, 
are sharply rebuked by Tass for 
insisting on the need to step up 
We item defences and negotiate 
with the Soviet Union from a 
position of strength. 

Tass said their recent state- 
ments were a virtual admission 
that the Conservative Govern- 
ment was not interested in eas- 
ing international tensions 

“Counting on blackmail with 
regard to the Soviet Union, the 
present London leaders are 
deliberately undermining chan- 
ces for conducting talks with the 
USSR,” said Tass. 

According to Pravda the 
British Government is trying to 
restore British rule in Rhodesia, 
exclude the Patriotic Front, 
and hand over power to people 
who would maintain the posi- 
tion of the white minority 
Reuter. 

NATO works on East-West arms 
control proposal Back Page. I 


Front ‘return’ 
inevitable, 
says Smith 

BY BRIDGET BLOOM IN LONDON AND 
TONY HAWKINS IN SALISBURY 


MR. IAN SMITH, Rhodesia’s 
former Prime Minister, has told 
the country's 250,000 whites to 
prepare for the return and 
active participation in politics of 
Mr. Joshua Nkomo and Mr. 
Robert Mugabe, co-leaders of the 
Patriotic Front guerrilla 
alliance. 

Mr. Smith, who returned to 
Salisbury yesterday, said he 
believed that the Lancaster 
Bouse talks would reach all- 
parly agreement on Rhodesia. 

Mr. Smith, now Minister with- 
out Portfolio in Bishop 
Muzorewa ’s Government said 
that many delegates had gone to 
the London constitutional talks 
nine weeks ago hoping that it 
would be possible to arrive at an 
agreement which excluded the 
Patriotic Front. 

The British Government, how- 
ever. was determined to bring 
the “ terrorists ” in. “ You can- 
not exclude them. Everybody's 
got to he realistic about this. 
They are going to be here. They 
are going to be part of our 
country” 

Mr. Smith was accompanied 
by Mr. David Mukome, Foreign 
Minister and Bishop Muzorewa’s 
chief spokesman at the London 
conference, who declared that 
talks were close to a successful 
conclusion. 

In London yesterday, there 
was some optimism that the 
wide gap last week between the 
Patriotic Front and Britain had 
been narrowed. But major 
differences remain. 

It is believed that President 
Kenneth Kaunda of Zambia, who 
left London yesterday after a 
four-day visit, may have put 
forward proposals aimed at 
bridging the gap. He met Mrs. 
Margaret Thatcher and Lord 
Carrington for about six hours 
during his stay. 

It was suggested last night 
that a compromise might be 
found oi: the timing of the tran- 
sitional period, fixing it at three 
months from an effective cease- 
fire. instead of Britain’s original 
two months and the Front's six. 
. The major sticking point is 
wow believed to be the status 
accorded to the rival armies of 
the Rhodesian regime and the 
Patriotic Front. 

Mr. Nkomo said last night 
that Britain’s plan, by failing to 
give equal status to the rival 
armies in the transitional 
administration, *’ effectively 
means that our forces have io 
surrender.” 

It was imports m that both 
forces should have exactly 
equal status, otherwise the 
Front armies would have no 
legitimacy, in spite of the fact 
that it was they who had 


brought Salisbury to the nego- 
tiating table. Their lack of 
legitimacy, Mr. Nkomo added, 
would prejudice their use as 
part of a new Zimbabwe army. 

It was not enough that Britain 
had conceded that the rival 
armies should have equal status 
during the ceasefire. 

Under Britain’s plan, both 
forces are to be responsible to 
tbe British Governor, who would 
be advised by a military council 
on which Rhodesia and Front 
forces would be represented. 

Neither was it right that 
Britain should declare that 
these military questions should 
be resolved once the Front bad 
accepted the interim plan. The 
question of status was covered 
by Article 13 of the plan and 
had to be resolved now. Mr. 
Nkomo said. 

Last night it was not clear 
whether a compromise might 
be possible, which could be 
based on Britain's proposal con- 
firmed last Friday to form a 
Commonwealth force to monitor 
the ceasefire. 


Force 


Britain envisages a force of 
" several hundred men " which 
would monitor the ceasefire, but 
would not intervene to maintain 
it, as the Front would like. Any 
attempt to transform such a 
body into a peacekeeping force 
seems bound to meet opposition 
from Salisbury. 

Apparently rejecting even 
the monitoring force, Mr. 
Rowan Cronje, Deputy Minister 
for Lands and a key adviser to 
Bishop Muzorewa, said in a 
Rhodesian radio interview at 
the weekend that there was “ no 
question of a third force or any 
army from the Commonwealth 
coming in ... for any purpose 
whatsoever.” 

Senior Government officials in 
Salisbury also dismissed specu- 
lation that Bishop Muzorewa 
might agree to guerrillas being 
stationed — and armed — in 
formal or informal barracks 
during the interim period. 

The Lancaster House con- 
ference opens its 10th week with 
a plenary session this morning. 
After Saturday's meeting, when 
Britain continued its refusal to 
accept detailed Fropt criticisms 
of Its interim plan, this week 
may see more informal working 
groups designed to overcome 
specific points of difference. 

The feeling remains that if 
there is to be the dramatic and 
rapid progress hinted at by Mr. 
Smith, it can only come with a 
major change of view by one 
nf the s’ides. 


Retailers, such as Tesco, who 
operate a cut-price policy, claim 
that manufacturers of cosmetics, 
cameras,- clothing, and jewellery 
also refuse to supply some dis- 
count retailers. 

The OFT is keen to tighten up 
the loopholes in the law, 
although this may need some 
legislation. 

Mr. Gordon Borne, Director 
General of Fair Trading, said 
recently; “I do sometimes have ; 
to take action against manufac- 
turers alleged to be breaking ! 
the law and I am concerned 
about various techniques which | 
come close to resale price main- 
tenance but may not actually 
infringe the legislation.” 

The OFT is expected to ask 
Thorn for its explanation of 
Tesco’s complaint before con- 
sidering whether any further 
action may be necessary. 

News Analysis, Page 14 


M&G AMERICAN RECOVERY 

Tbe American economy remains the largest infrmottiliwrn 
hi the free mrtf. into whole codastnes winch east rirtoafljr 
nowhere else. Among the vast number ot pahtety quoted 
companies available there are always some that are 
temporarily faffing to prosper. North America toes presents 
exceptional opportunities lor investment in companies that 
haw fallen or hard times but which offer good prospects for 
recovery Cores) eratiwi will also he Eton to companies of 
wsutticieot site er status to be appropriate for the 
established M&G American & General Fund. The sole abjective 
of the M&G American Recovery Fund is to achieve capital growth 
over the long term by investing in shares at such companies. The 
estimated gross current yield lor Income units is 135% at the 
b^inepi , icead4a2pxdon71hNoueiTiba'1979. 

Unit Trusts ate a long-term investment and 'not suitable for 
money that you may need at short notice. 

The price of units and the income irom them may go down as 
well as up. 

Prices and yields appear in the 0! daily An initial charge of 
31% is included in the altered price, an annual charge oi X% 
plus VAT rs deducted tram the funds gross income. Distributions 
lor Income units are made on 20th June and 20th December net 
ot basic rale tax and are reinvested lor Accumeiaiwn units to 
increase the value of the units. The next distribution date for new 
investors wll be 2Wi tone, 1980 Ybu- can buy or seB unite 
on any busi ness day. Contract s lor purcha ses w sales will be due 
tor settlement 2 oi 3 weeks later l]% commission is payable to 
accredited agents Trustee: Lloyds Bank limited. The Fund is a 
wider- range security and is authorised by the Secretary of State 
torTrade. 

M&G isa member oi the Unit Trust Association 

REGULAR SAVINGS 

As an alternative, or in addition to aivestrog a capital swn, yu« 
can start an M&G Regular Investment Plan through on 
assuraace'paficjr flaked to American Recovery for as littie as 
£12 a month. The Company will reclaim tax on your behalf and 
add it to your payments (provided that your total assurance 
premiums do not exceed £1.500 p a. or one-suth of your total 
income, whichever is the greater). On a £20 net a month Plan, tor 
example, tax relief al the current rate ot 17 j“o would bring your 
gross premium up to £24.24 a month.' D the rate Dl tan relief 
vanes, the amount you pay will also vary. You can continue 
payments lor am number ot yean up lo 20. Regular lawslmml 
ol this type means that you can benefit tram the inevitable 
Hucfuafimts m the price ot units through Pound Cost Averaging 
.'The Company invests 9S°n to 113“?# ol each payment 
(depending on wur starting age! except <n the first two years 
when these figures reduce to 73*?a to WN lo cover setting-up 
expenses After two years, therefore, the amount invested wiH in 
most cases be greater than your monthly payment. The units 
notianaffy allocated to establish benefits under the Plan are 
owned by Ihe Company. Lite cover ol at least IRQ times your 
gross monthly premium is provided throughout, if your age ai 
entry is 54 or undo. An element ol life ravet is also provided lor 
higher starting ages, up lo ft ftu are free to cash m your Plan at 
any time erthet before or alter the elapsed 20 veers for its 
current value less any tax payable on capital gams, ff you cash in 
or stop payments during the.tusl tour years there is a penalty, 
and the tax authorities require us to make a deduction. Too 
should not consider the Plan for less than five yearn and leu lax 
reasons fpgher-ra<e taxpayers, should continue payments for at 
least ten years Anyone aged 18 or over can join the Plan amt 
there is no maximum age IimiL 
- M&G is a member ot the Life Offices' Association, 
mb iswupirp rttc am. iow mi 
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M&G Ameriran Recovery Fund wilt to nrn 

along similar lines to ito group s existing 
Recovery Fund which has been outstandingly 
WCC e*?ul in backing similar sbarw m iihe M 
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| To M&G GROUP LTD. THREE QUAVS. TOWER HILL LONDON ECSR fi BO. 
j TELEPHONE: 01-626 4 588. This section to be completed by aB applicants. 
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( ■ri b d ? fi filTlTlB Complete tab section to mate a Capital ( 
W 1 m t-A^aaJV lUffi lnestraeM(mulmflraE1.0B0).Doaot J 
I send any mirnyi-ox^n to rovMivgeoott imtimi' wtixiit? I 

I iertleo'ci'1 toe. V wi egl ibcye Mk>» 'J anie I I 

I PHASE IHVESlI £ j in ACCimSTWiWCttff units } 


1 PHASE IHVESIJ_£ | in ACClWUUTWllWCOaff units 

■ (deteie as applicable or Accumulation unus wll tv issued] ol the M&G American 
I SecWEry Fund alfhe price 'ufins an recapt of itus dppliculior. 

I I declare lhat i ir. net jovieni nurside the urmed Kingdom, i he Channel 
islands. ihei5i?niUan«GiMUai andlamnoiac.qj»ingmejr,i«asihe 
■ noir>m(.-o»anj- peisontesjoeni oulside 1 ht.se Teinimies ill rtuareunacielo 
1 maheshiiCeoiarationyou should apply through a hankoisibcktaciter.i 
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I F.Y . J J C I Complete this section if yu u wish to start a tile Assurance 
t"! [Till Poficy by paying meittUy premium {meumem £12 a naathl 

I iiuieiiTtiPWir . s' !» rebel each nwittiiii an assurantE wAcv 

iu rm > withbenehte Onto tette MAC AmenunReowsy Fund. 


I ' I enclose ray cheque tor the tint net monthly payment, made payable 

to M&6 kuit (Assurance) Limited. 

■ I understand Hat Tin pav^er.i isonlv wotisioral and that the company unit 
I noi assume run until ivrrui ncii f ic i\ ion ui acceptance has been tuued. 
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OVERSEAS NEWS 


S. Korea plans 
direct elections 


Bolivia coup 
leader holds 


Israelis jail W. Bank mayor 


Vatican 

‘£ 9.801 


VIS 


on to power 


BY DAVID LENNON IN TEL AVIV 


for Presidency 


By Hugh O'Shaughncssy 


BT RONALD RICHARDSON IN SEOUL 


SOUTH KOREA’S acting 
President Choi Kyu-hah has pro- 
posed that an election should 
be held to choose a permanent 
successor to President Park 
\Chufl 5 -hee. who was assassin- 
ated by his intelligence chief 
two weeks ago. 

In the meantime, the pro- 
visions of the existing 
constituion will be followed, 
and a new head of state will be 
appointed by the 2,57S-man 
electoral college which last 
year, reappointed President 
Park unopposed. 

However. whoever is 
elected in this indirect manner 
will immediately begin working 
towards constitutional a dm end- 
men is to allow for the direct 
presidential election. This 
interim President widely 
expected to be Choi Kyu-hah. 
will step down in favour of a 
.■directly elected head of state. 

In a televised statement act- 
ing President Choi broke away 
from the rigid position of the 
late President Park, who intro- 
duced the indirect electoral 
method in 1972. 


- President Choi said South 
■Korea “ought to promote poli- 
tical development commensurate 
with our economic and social 
growth." Significantly, he used 
the same phrasing as U.S. 
President Jimmy Carter, who 
visited Seoul in June and urged 
President Park to allow normal 


Democratic processes to develop 
in Korea. 

President Choi urged that 
people maintain self-restraint 
during the period of . transition, 
as “ any social disorder that may 
arise would invite another inva- 
sion by the North Korean Com- 
munists." 

In an apparent warning to the 
Army, which was instrumental 
in thwarting the coup attempt 
bv President Park’s assassin, 
Kim Jae-kyu, the former Korean 
Central Intelligence Agency 
director. President Choi said 
several, times that there should 
be no attempt at “ disruption of 
constitutional government." 

A government official said the 
appointment of Provident 
Bank's interim successor would 
cake place before the end of ] 
this yew. He said he expected i 
opposition members -of • the i 
National Assembly to accept the 
proposal for constitutional 
reform. Private contacts with 
Opposition had revealed “ a i 
spirit of moderation," he safd. j 

He added that a “ draft Choi 
Kyu-hah campaign'" was already 
under way among 

AP adds: Kim Young-Sam, 
the Opposition leader immedi- 
ately denounced the plan as “ a 
big disappointment’’ 

Mr. Kim repeated his call to 
begin amending the' constitu- 
tion within three months and 
hold presidential elections in 
six or seven months. 


A BELEAGUERED Colonel 
-Alberto Notnseh Busefc w as 
desperately clinging to power 
In Bolivia yesterday .despite' 
the refusal of Sr. Walter^ 
Guevara Ante, the provisional 
civilian president and the 
Congress to recognise the 
legitimacy of his ten-day-old 
military coop- . . 

Colonel Natoseh, whose 
action on November - 1 
prompted the U-S. to halt aid 
to Bolivia, received another 
blow from abroad at the week- 
end ' when Venezuela 
announced it was catting aid 
to the country. In the past, 
oil-rich Venezuela has backed 
Bolivian aspirations ' to 
recover the Pacific coastline 
which the country lost in a 
war with Chile ZOO years ago. 

On Saturday, 107 oat of the 
144 members of Congress met 
in La Paz and rejected 
Natuseh^ pleas for ^ civilian 
politician and a tirade unionist 
to join him in a triumvirate 
which would share power 
until Presidential elections on 
May 4. 


THE ISRAELI military 
authorities yesterday jailed the 
Mayor of Nablus, the largest 
town on the occupied West 
Bank, ■ in . preparation for • his 
deportation because of his 
support for. . the ‘ Palestine 
Liberation Organisation (FLO) 
and his struggle against Jewish 
settlement 


' 'Mr. Bassam Shaka 's arrest led 
to a -total strike' in the town, 
the resignation of the municipal 
council, and - brought . : stone- 
throwing- demonstrators into the 
streets, as tension rose on the 
West Bank. 


■ At the same time, a Cabinet 
meeting decided to expand 
Jewish settlement in the 
occupied territories. A Cabinet 
spokesman said this would 
include building new settle- 
ments and enlarging existing 
ones tenfold by constructing an 
additional 10,000 housing units. 

At .the same time as the 


Cabinet decision a large group 
of Jerusalem slum-dwellers 
invaded one of the settlements 
on the West Bank to protest at 
the Government’s “waste of 
money” on settlements, when 
no funds were available for 
housing the poor in Israel. : 

There is a strong connection 
between the action against Mr. 
Shaka and the Cabinet's 
decision to expand settlement. 
Mr. Shaka was one of the people 
behind the legal action which 
led the Supreme Court to order 
the Eilon Moreh settlement 
beside Nablus disbanded. And 
the Cabinet proclaimed its 
intention to expand settlements 
in the occupied territories as a 
sop to the Eilon Moreh settlers, 
who threatened to resist the 
court order to evacuate private 
Arab land. 

Moderate and radical opinion 
in the occupied territories 
united yesterday in condemna- 
tion of the arrest Angry 


youngsters stoned Israeli 
vehicles, while mayors in both 
the West Bank and Gaza Strip 
denounced- the action. 

The mayors have threatened 
to resign if Mr. Shaka .is 
deported for his , outspoken 
Palestinian nationalism. - They 
held meetings yesterday to 
protest at his arrest 

At one meeting, calls for the 
creation of a Palestinian state 
and the leadership of the- FLO 
were received with prolonged 
applause. Last night a massed 
meeting of all the mayors' and. 
heads of local councils was due 
to be held in Ramallah, in 
defiance of a military Govern- 
ment ban on such meetings.; 

The Israeli authorities intend 
to keep Mr. Shaka in jail until 
the Supreme Court lifts a tem- 
porary injunction issued ' on 
Thursday forbidding his depo^ 
tat ion. .The administrative -de- 
tention eouM last for several 


days, while the mayor's lawyers 
battle the expulsion order 
through a series of court near- ; 
ings.. 

. Renter adds .from Abu Dhabi: 
Mr Yassir Arafat, Chairmah' of 
the PLO, is to submit proposals 
it the Arab summit later this 
.month on the ase of oil as a 
political weapon. He told tne 
Abu Dhabi newspaper Al-Fajr 
yesterday that the use of ml 
-as. a weapon was a legitimate 
right . ■ - . 

Mr Arafat again aemumcea 
the Camp David peace agree--, 
meats between Israel and Egypt 
and said the U.S. should 1 
renounce them. 




The PLO leader also ex- 
pressed hopes for a dialogue 
with Britain* which be said had 
an historical and moral commit- 
ment to the Palestinians and 
he denied any link, between the 
PLO and the Irish Republican 
Army. 


Botha in row with coloureds Zaire backs 


The Vatican is expecting a 
L17bn ,(£9.8m> deficit for this 
year— with eveiy prospect that 
matters will get worse in tfce 
years ahead if , current economic 
trends oratinnei V 'Riipejt 
Cornwell writes -from Rome,. ; , 
This unprecedented gUmpge 
of the state of the finances of. 
the Catholic church came in the 
communique marking the end 

of the five-day Consistory at ft® 
weekend— lie, first of its- Mad. 
for more than -400 years, \ 

• The confirmation of an ahttd.- 
pated - “ Joss .? for 1979 ' csa e 
after Pope-John Paul 31 had 
told the cardinals that constant 
reports of vast - undisdosed 
riches owned by the Vatican 
were “a dangerous" myth.” 
The ’ statement said ; income - 
from the Holy i&e’sf property 
and investment. beddings' “was 
absolutely insufficient to cover 
the cost of the central goran* 
meat -of the church, and of the ' 
Pope’s universal mission,"/' The 
deficit would only vbe coveted 
by voluntary gifts.; - . . 
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No independence yet; 


* BY BERNARD SIMON IN JOHANNESBURG 


Gas train crashes 

Police yesterday evacuated 
about 3,000 people from their 
homes in the industrial town 
of Mississauga, near Toronto, 
after a goods train carrying 
poisonous chlorine gas Jumped 
the rails and caught fire, 
Reuter reports from Toronto. 
A bo at 150 firemen who rushed 
to the scene to fight a 
chemical fire from tanks of 
propane and other gases 
threw up a wail of water 
around the burning wagons 


HOPES OF a political accom- 
modation between the South 
African Government and the 
country's 2.5m .people of mixed 
descent (coloureds) suffered a 
serious setback after a meeting 
between coloured leaders and 
Mr. P. W. Botha, the Prime 
Minister, ended- iu deadlock. 


The meeting was called fnr 
preliminary discussions on the 
constitutional future of the 
coloureds who have shown 
increasingly bitter opposition in 
recent years to the ‘ separate 
political . institutions created for 


them by Pretoria. 

At the stormy meeting on 
Friday, the coloured leaders 
stood firm in refusing to give 
evidence to the Schlebusch 
Commission which is drawing 
up a new constitution. 

According to a transcript of 
the talks, Mr. Botha said, at cne 
point. “Tm giving you a final 
warning. One man, one vote in 
this country is out; that is, 
never. And now Tm saying 
again — don’t try to do anything 
unconstitutional. You will be 
sorry for yourselves." 


Mr. Botha threatened to dis- 
band the coloureds “ Parlia- 
ment,”' the coloured persons’ 
representative council- and to 
work instead with more pro- 
Govemment elements Izl the 
coloured community. 


inquiry 


Mr. Botha’s hiufd line .on 
coloured policy came as some- 
thing of a surprise. Corning 
from the Cape where most of 
the country’s coloureds live, he 
had been believed to favour 
closer integration between 
coloured and white political 
institutions. ; • 


KINSHASA — Mr. Ngttnza KarL 
I-fiond, Zaire’s .State Commis- 
sioner for Foreign- Affairs, has 
called for the establishment of 
an international - commission to 
investigate allegations that Zaire - 
troops- massacred 200. young 
people in the country last July, 
the official AZAP news agency 
said at the weekend. . , 
The Paris-based International 
Human Rights Federation; 
alleged that the young people 
were all killed in a youth camp 
at Mbuji-Mayi, AZAP said. 


Bermuda is mot Jyet- ready, to 
seek independence from Britain, 
according to a White Paper-just 
j presented to .Parliament by thr 
Frenrier, Mr. JDayid . Gibbena, 
writes Keith Hunt J The paper 
accept? that, independence is ■* - 
real possibility, but no. date V 
set and there is no strong 
I opinion that Bermuda • 1 

take the big step;- towards 
rule. . • ..." 
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Poll thins ranks of Kenyatta ‘old guard’ 


BY QUENTIN PEEL IN NAIROBI 


PRESIDENT DANIEL Arap Moi 
of Kenya is expected to an- 
nounce a major reshuffle of his 
-administration this week fol- 
lowing the defeat of one-third of 
his cabinet in last week’s 
general election. 


The re-organisation will be the 
first occasion President Mol has 
had. since he succeeded to the 
presidency last year in the wake 
of the death of Mr. Jomo Ken- 
ya tta, to put his own personal 
stamp on the Government. But 
although the President may be 
content that a number of the 
Kenyatta “old guard” were 
defeated in the electiun, he has 
also lost several close allies 
whom he might otherwise have 
promoted. 


■- Final results showed that 
seven cabinet ministers out of 
•21 were defeated, most of them 
long-serving members nf the 


Government since independence. 
In addition, 12 assistant, mini- 
sters. from whose ranks several 
might have been expected to 
join the cabinet, were beaten in 
a poll which left almost half the 
country's parliamentarians out 
of a job. 

The decimation of the ranks 
in the National Assembly is 
seen here as a "healthy 
expression of democracy in 
Kenya, in spite of the fact that 
the country is a de facto one- 
party state. The election of two 
non-African, one European and 
one Asian, is also being pre- 
sented as a resounding endorse- 
ment of Kenya's non-radal con- 
stitution. Both were elected in 
widespread black support. 

The last senior minister to 
be defeated was Mr. Jackson 
Angaine, the Minister of Lands 
and Settlements and a member 
of the Cabinet since 1963. He 


joined the defeated ministers of 
Labour, Education. Works, 

Power and Communication, 
Water Development, and 

Natural Resources, whose 

results were announced earlier 
—all long-standing members of 
the Government 


vative rule of President Moi. dent and veteran Luo leader, to 
Two other ministers, ..both stand.. 


Three held in clampdown 
on Chinese dissidents 


East . Germany’s • Communist 
leadership yesterday ordered. 
State funds to be pumped into 
industries . where they: would 
produce the ’ quickest - results 
and factories to-be built twice. • 
as fast. Renter- reports from 
East Berlin. - . 1. ' 


reduc 
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old-timers, may be in danger — The Tanzanian government has 
Mr. James Gichuru, the responded to accusations by 


BY JOHN HOFFMANN IN PEKING 


Minister of Defence, and Mr. Lonrho. British multi-national, 
Paul NgeL Hen who might it was planning not to pay comr 


expect promotion to the Cabinet pensation for the company’s 
include Mr. G. G. Karuiki. an assets which have been nationa- 


President Moi’s new admini- 
stration is expected to include 
some leading technocrats 
entering Parliament . for the 
first time after" careers in 
business and the civil service, 
as well as others who have been 
particularly faithful to him. 

Key attention in the re-shuffle 
will be focused on the job -of 
Foreign Minister, where Dr. 
Munyua Waiyaki, the 
incumbent, may be in danger 
in spite of winning a tough 
battle for his Nairobi, slum seat. 
Dr. Waiyaki is regarded by some 
as being too outspoken and 
LeEt-wing for the rathefco user- 


assistant minister and close Used. 


THREE HUMAN rights .activists 
were arrested yesterday after 
an unofficial transcript, of the 
trial of China’s best-known 
dissident went on sale. 


confidant of the President, Mr last week called for 


Ml . _ ■ -mm . JI _ liUUUUI loot TTl/VA V1U1WU AVI 

.WE? the World Bank to withhold aid 
from Tanzania because of that 


government's alleged refusal to 
of East African Breweries. pay adequate compensation for 

However President Moi’s job the company’s tea plantations, 
has been made more difficult by engineering plants and other 


. The three, members of a 
democratic discussion group 
called the April 5 Forum, were 
believed to be selling the tran- 
script of the trial of Wei Jing- 
sheng. who was jailed for 15 
years for “ co un ter-revoi utien ary 


the losi of several close sup- trading businesses in the coup 

nnetifflllfi i-l >r in tVio Qir npOWA UnltflD thf 


porters, particularly in the fcfffTSy. Sir George Bolton, the 
tribal area in the west Fdiir ‘deputy executive chairman of 
supporters who might have Lonrho also claimed that the 
expected cabinet seatir were lost accountants. Coopers and Ly- 
there. in an appa'rent backlash brand Tanzania, instructed by 


against the refusal by the Kenya the Tanzanian government to 
African * National Union withhold their audit findings 


(KANU) to allow Mr. Oginga from Lonrho and the British 
Odinga the former vice presi- Foreign Office. 



They were arrested by -the 
Chinese militia during a demon- 
stration at Peking’s Democracy 
Wall, the scene of most “ under-, 
ground ” activities in support of 
democratic freedoms. Some 
foreign journalists are reported 
to have been involved in fight- 
ing which broke out between 
militiamen and demonstrators. 
Two were struck during the 
melee. 


Much of the transcript, has 
already appeared on the wall. 
Authorities have made no effort 
to remove it and yesterday. 32 
pages were still there. 

The April 5 Forum, named 
after the date of the 1976 
human rights riots in Tianan- 
men Square, has been a leading 
group in the public debate 


surrounding the sentencing of 
Wei Jingsheng. Their pamphlets 
branded Wei’s trial as unfair 
and a demonstration of the 
Chinese leadership's intention 
to crush opposition to autocratic 
Communist Party rule. 

Police are believed to have 
told the demonstrators yester- 
day that the transcripts of trial 
evidence were “illegal docu- 
ments.” 

John Hoffmann adds: The 
;United Nations , High Com- 
mission fjpr Refugees '■ has 
promised ■ to ' contribute 
US$18. 8m to refugee resettle- 
ment projects .in Chins. Iirone 
of/ four projects agreed to. this 
week, China will airlift 10,000 
Indo-Chinese refugees ; from 
ASEAN countries’’, and settle 
them on specially-established 
farms. . . \ » 

The other ’ . schemes are 
intended to help provide accom- 
modation and work for about 
150,000 refugees,- most of 
Chinese origin, who have fled 
to China from Northern Viet- 
nam since early last year. - 

This week's agreement follows 
a request by China for direct 
UN aid in defraying the cost of 
absorbing a total of 251,000 
refugees from Vietnam. 


UN food warning 

•’ Hunger and malnutrition, wfil 
continue to" haunt the poorest 
( nations of the world even if the 
most strenuous- efforts are made 
to increase food and agricultural 
production, . according r to a 
report presented to a. UN con* 
ference on food in Rome yester- 
day, our foreign staff write. ' ■ 


Bid ip stop takeovers. 


A Bill to limit' the buying of . 
U.S. banks by foreign : com- 
panies .will - be introduced into 
.the House of Representatives 
next week. Reuter reports from 
Washington i ... . 

New. - York -Democrat, - Mr. 
Benjamin r Rod&nfthaL --«dd 
yesterday, his BiH ' would allow 
small acquisitions -by foreign 
qoncerns ; but* w<ruid -prevent 
larger deaft . „ ' 


l -- 


HADE FAIR 


Gromyko, for Madrid 

The Soviet* news' agency has 
officially cobfiraed itbat ."Mr. 
Andrei Gromyko, the’ Soviet 
Foreign- Minister, : will. visit 
Spain “in the second • half of 
November,” .AP reports' Hum 
Moscow. Unofficial reports from 
Madrid have said -Mrr Gromyko 
will arrive da November-19. : ■ 
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work it out 

The vital part of your communication with 
the rest of the woKdisthe distance from 
•goods outwarcT to the transport networks. 
Look at Newport 
No site in Newport is more than . 

IQ minutes from motorway, railhead (125 to 
Paddingtdr^ or dockside. 

The airport is 30 minutes down the road. 
We've industrial sites large and small for 
immediate development. 


Our labour relations are excellent. 

Many household names are already 
profitably based here. ; 

Backed by the sort of Local Authority 
support and Central Government financing 
you’d expect. Enjoying the living environment 
that you wouldn’t. 

For full details - fast - contact 
Steve Wehrte (Dept. F. T.) 

The Civic Centre, Newport, Gwent 
Telephone Newport (0633) 654S1. 


Poles detain protesters 




T 


BIRMINGHAM 


NEWPORT 


Thel 0 minutes from anywhere town. 


WARSAW Police yester- 

day held at least 30 Polish dissi- 
dents in an effort to block a 
demonstration to mark the 
anniversary of Poland's indepen- 
dence. 

The dissidents were planning 
to march from SL John’s 
Cathedral in Warsaw's old city 
last night and Jay wreaths at 
the tomb of the Unknown 
Soldier to mark tbe date, which 
the Communist authorities have 
ignored. 

The activists were rounded up 
in Warsaw. Krakow and Gdansk. 
Police may hold people for Up 
to 48 hours without charges. 

Most of those detained were 
members or supporters of the 
Public SeIf*Defence Committee 
(KOR), a dissident group which 


has not taken part in previous 
demonstrations. 

The organisers , of the march 
are membere of - a rival group, 
the Traditionalist Human and 
Civil Rights Defence Movement. 
There was no word from the 
group's leaders and it was not 
known- if they had been de- 
tained or had gone into hiding. 

• The Mayor of Belgrade has 
threatened to-. Tesign if city 
suppliers do not improve their 
performance to overcome recent ; 
shortages of food arid fuel. 

Mr. Zivorad Kovacevic said 
at the weekend that unless the 
situation improved, the 
suppliers would have to resign 
before be did for breaking their 
agreements with- the city. 

Reuter 


Sahara deaths .; 

Saharan guerrHJas': dahn : to 
hare killed 60 Moro ccan soldiers 
in a. .battle last --week near. Bu . 
Craa, the- phosphate, . m in in g 
centra of the former Spanish 
Sahara, . whose Independence 
the guerrillas are seeking, AP 
reports- from AlgwSr . II . ; 

The claim followed. reports of 
a major Moroccan drive to dear 
the guerrillas out - of. the 
Western Sahara. -v: 
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Hope for faidcer fades . 

THE sezu^ for survivors of the 
missing . Norwegian freighter 
” Berge Vanga” . faded :4m. 
Saturday when a white object 
sighted by search. aircraft 
turned out to be ;a thimk .of ■ 
polystyrene, . AP reports fW® 
Cape Town. The ship; which, has . 
been missing since October. 
bad a crew of 40, and was 
carrying 'iron, ore from Brarilto. 
Japan wb ei it disappeared m- 
the South Atlantic Two ,U-S. 
military Orion aircraft left on -. 
their first search - mission bB 
Saturday . after arriving.: pn . 
Friday from '. : BrazfL"-.' T . 
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Peak Season 
for Refreshing 
Beverages 


During peak season, things really get hectic 
in one of Europe;s leading mineral water fac- 
tories, Messrs Rossbacher Brunnen of 
Germany. Twenty men using their lift 
trucks have to shift more than half 
a million bottles of beverages for 
despatch by track or rail, and 
also, have to handle the same 
number of returned empty botties. 
in such a high gear operation pro- 
ductivity is absolutely essential but 
mustnot be paidfor by high breakages. 


Therefore Messrs Rossbacher Brunnen use Unde lift tracks with their 
hydrostatic drive, which not only makes them very fast but al^b ' : 
guarantees a controlled and smooth ride. 

Unde solved this problem. Expertise in our fields wiii-aiso 
solve your problems, however large or smalL 
Unde Group leads the way in applied technology. 

: : World wide sales of DM 2,300 million are backed 

by a workforce of 19,000. 


k 100 YEARS ■- A 

^1879-1579..,;-.^ 


; Linda AG, VWaabadan, represented by: 

Unde BydrauScs Ltd, Materials Handling Division. Nuffield Why 
GB-Abingdon, Qxon OXW 1RJ. TbL 0235-22828, Tetau S37477 Ihlukg 
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WORLD TRADE NEWS 




EEC visit aims to boost 
Mexico trade relations 


BY WtUMM CHfSUETT IN MEXICO CITY 


DR. WHfl TETM HAFERKAMP, 
the EEC Commisioner for Ex- 
ternal Affairs, arrive here today 
for a four-day visat tn an effort 
to intensify the fledgling rela- 
tions between tite-Gosunou Mar- 
ket and Mexico; ■' 

The visit is in Use with 
moves by the EEC for. a move 
. coherent strategy towards Latin 
America as a whole. ‘ In the 
case of Mexico the feeling is- 
that the time is ripe- to pursue 
greater cooperation and trade. 
The visit to Mexico follows a re- 
cent one to 'Brazil. 

The EEC's desire is basically 
shared by the Mexican Govern- 
ment which wants to diversify 
exports away from the U-S. and 
use its rising oil revenue to 
stimulate non-oil exports. 

Mexico does not want to be 
just an oil-exporting country, 
and' as part of this- overall stra- 
tegy, it last week initiated a 

national debate" -about the 
merits of joining the General 
Agreement on Tariffs and Trade 
(•GATT). 

-Mexico, has finished its dis- 
cussions with' GATT and has 
until May SI, 1980, -to make up 
its mind whether to become 
party to the international tariff 
regulatory system. The Govern- 
ment is in. favour, but has to 
overcome resistance - from 
Mexico’s private sector and 
trade unions. 

Dr. Haferkamp, who is 
responsible for the EEC’s 


-foreign relations, will meet with 
President Jose Lopea- Portillo, 
with Mexico’s foreign and trade 
Ministers, and with the head of 
Pemex, the State oil monopoly. 

He will also .preside over the 
closing session of the Mexico- 
EEC Joint . Commission, only 
the third sndz meeting since 
1975; This,, in itself, is an indi- 
cation' of the 'lack of interest 
In expanded 'trade' 1 until now on 
both sides. 

Last year 71 per cent of 
Mexico’s exports went to the 
U.S. and only 5.8 per cent to 
the EEC, principally coffee, 
honey, cotton and minerals, in 
return the U.S. supplied Mexico 
with. 60 per cent of its imports 
and the EEC with 18.5 per cent, 
mainly capital goods. Mexico is 
the EEC’s 58to supplier and 
'42nd client and has always had 
a deficit with the EEC which 
has been increasing over the 
years. 

Mexico,: like other developing 
countries, enjoys the EEC’s 
system of generalised prefer- 
ences. 

Last year Mexico's trade 
deficit with the EEC, accord- 
ing to EEC figures, was almost 
$lbn, and in foe first. six months 
of this year, according to 
Mexico’s Foreign Trade Bank, 
the deficit with the EEC was 
5630m. 

Oil is changing the picture to 
the benefit of Mexico. Next 
year a contract to sell oil to 
Prance begins, and will rise to 


UK reduces W. German deficit 


BY GUY HAWTIN IN FRANKFURT 


RAPIDLY GROWING sales of 
North Sea. off are. gradually 
eroding the massive trade defi- 
cit Britain is running with West 
Germany. Oh the other hand, 
the deficit in non-oil trade in the 
Federal Republic’s favour is 
growing alarmingly. 

Figures for -the first three 
quarters of 1979 show British 
sales to West Germany up by 
just over 39 per cent compared 
with the same period of last 
year. They rose from DM 8.76hn 
to DM 12.18bn ($6.79bn). 

West Germany's trade surplus 
fell back from DM 3.49tm in 


foe opening nine months- of 1978 
to DM 3,32bn in foe comparable 
period of this year. This is a 
drop of 4.8 per cent 

But when oil shipments are 
excluded from the returns — 
supplied by the Federal German 
Statistical Office in Wiesbaden 
— British exports show a much 
less impressive, growth rate. 
They went up by just 26.6 per 
cent from DM 7.83bn to 
DM 9.91bn. 

In comparison West Ger- 
many’s sales to .the UK, which 
are virtually all. manufactured 
goods, also showed a 26.6 per 
cent growth, .rising from 


DM 12jZ5bn to DM 15.5bn. _The 
non-oil trade gap, therefore, 
rose 26.7 per cent from 
DM 4.42bn to -DM 5.6bn. 

The West German statistics 
show that the two countries are 
becoming increasingly import- ■ 
ant trade partners. Britain’s 
sales in foe Federal Republic 
have expanded far faster than 
the overall 18.1 per cent 
increase in West German 
imports during the first nine 
months of foe year. Non-oil 
sales have also greatly outpaced 
the 16 per cent growth in non- 
oil imports. 


OK TRADE FAIR PARTICIPATION 

Activity widens despite doubts 


BY LORNE BARLING 


THE VALUE of participating 
in trade fairs and exhibitions 
is frequently questioned, but 
with West German companies 
spending around 25 per cent of 
their promotion budgets in this 
way, compared with 10 per cent 
in the UK. the evidence suggests 
that they are vital to European 
marketing, 

Although British companies 
have increased their exhibition 
spending from only around 2.5 
per cent of total promotion 
budgets in 1975, many still 
regard exhibiting as an in- 
creasingly expensive activity 
which is necessary only because 
their absence at major events 
would be noticed. 

However, with the European 
exhibition circuit booming and 
the National Exhibition Centre 
in Biramingham now near to 
capacity for 1980, it appears 
that it is increasingly cost- 
effective to bring the potential - 
buyer to the product in this way. 

Companies have also had a 
■ measure of relief from the pres- 
sure to-be at every show as a 
result of recent agreements to 
reduce or at least restrict the 
number of exhibitions within 
particular industries. These 
have been agreed by trade 
associations in Europe and foe 
UK. 

These trade associations have 
also acted to restrict foe number 
of unofficial exhibitions taking 
place by preventing: their mem- 
bens from participating - to un- 
authorised events, sometimes 
held by inexperienced organ- 
isers. The Society .of Motor 
Manufacturers and Traders, for 


example, approves only about 
six UK shows a year. 

The major show organisers, 
which have received a welcome 
boost with foe success of tile 
National Exhibition Centre, do 
not wish to appear monopolistic, 
but more shows mean business 
is spread more thinly and visi- 
tors are, consequently, more 
difficult to attract 

As far as British shows are 
concerned, it is regarded as 
vitally important to encourage 


Many British companies 
are unconvinced about 
the value of participating 
in exhibitions, but an 
increasing number now 
believe that the inter- 
national trade fair circuit 
is the most effective way 
to bring the potential 
customer to the product 


mare Europea □ buyers, and 
representatives of the Motor 
Show and Mach SO (foe Inter- 
national Machine Tool Exhibi- 
tion) were in Amsterdam 
recently to promote their events - 
taking place next year. 

■ The Motor Show, a major 
public attraction, has been 
criticised in the past by trade 
visitors who feel foe business 
side of it has been downgraded, 
but next year more exclusive 
time will be devoted to their 
activities. 

Pressure on foe always, 
popular show has also been 
reduced by foe start of two 
motor equipment exhibitions. 


Autoquip and Garagequip, being 

■ held in London These have 

■ successfully attracted buyers 
who do not want the glitter of 
the Motor Show and can avoid it 
in this way. 

In the machine tool industry, 
„where products sometimes take 
three to four years to develop, 
companies have been faced with 
the problem of providing same-' 
thing new for each event, and, 
with the cycle of exhibitions now 
every two years instead of four, 
they have tended to get smaller. 

It remains difficult to ( 
generalise about the overall j 
level of costs, since they vary 
greatly according to what is 
offered, from a bare stand to a 
full service, but £40 a square 
metre is now a common cost 
facton. 

The annual International 
Spring Fair for instance at 
Birmingham’s NEC, dealing 
with hardware and giftweai 
(such as silver and other craft 
-goods) is nevertheless over- 
subscribed, with around 300 
potential exhibitors having to 
be turned away. 

From the NEC's point of view 
such enthusiasm is encouraging, 
since the £41m cost of foe centre 
and an additional £7m now 
being spent on a seventh hall, 
is a considerable burden. Most 
of the funds were provided by 
foe Bi rmin gham City Council. 

It is evident however, that 
many British companies remain 
unconvinced about foe value of 
exhibitions, and overall spend- 
ing is proportionately lower 
than in most European coun- 
tries. 


SHIPPING REPORT 


BY WILLIAM HAUL, SHIPPING CORRESPONDENT 


THE SCALE of foe recent 
boom in tramp shipping is 
underlined by the latest figures 
from the General Council ef 
British Shipping. Last month 
foe councils tramp trip charter 
index jumped -by one-sixth — 
its sharpest rise for more than: 
a year. . 

The index is based on foe 
recorded monthly, fixtures of 
five main categories of ships, 
from 12‘000 tonneis to ships of 
85.000 dwt and over. The bulk 
of foe. fixtures is concentrated 
among ships of between 12,000 
dwt and 35,000 dwt 

In October, the index (1976= 
100) stood at 214-^about 75 per 
cent above its level of a year 
ago. 

The council said the rise was 
almost entirely due to demand 
for tonnage to ship grain to the 
Soviet Union. This point is 
emphasised by foe latest 
Matheson Chartering Report It 
says that countries such as foe 
Soviet Union with serious 
harvest shortfalls are bringing 
in as much grain as possible 


before the winter weather 
worsens. Matheson predicts 
that the current demand will- 
continue through November bat 
may ease after that, especially 
in the ‘Western Hemisphere; 

The upturn in tramp shipping 
rates has- not . been uniform. 
According to the council’s 
figures, rates for ships in foe 
12,000-19,999 dwt category have 
risen by 46 per cent in the last, 
year. Rates- for ships of SftOOO- . 
34,999 dwt have risen: by 79 .per.;. 


cent 

For ships of 35,000-49,999 dwt, 
rates have risen by 135 per cent 
This is double the increase for 
ships in the 50,200-84^)99 dwt" 
category. 

In the tanker market, the 
-events in Iran have been the 
major talking point, but the 
implications are still unclear. 
The benchmark figure for Very 
Large Crude carriers, Persian 
Gtflf/West continues to hover 
. around Worldscale 50. 


World Economic Indicators 


FOREIGN EXCHANGE . RESERVES 
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Rise in ail 
imports 
hits France 


By Terry Dodsworth in Paris 


Sudan re-negotiates debt Franc o-y.s. 

... . ... . approval 

with export credit agencies for new 


a maximum of 100,000 b/d. 
Spain, which will he an. EEC 
member and is already receiving 
60,000 b/d, will receive a 
further 100,000 b/d. 

Off sales to Western Europe 
demonstrate how quickly foe 
EEC’s interest In Mexico is 
changing, although as one EEC 
official said recently. “ It is not 
oil per se which attracts the 
EEC, but its potential to trans- , 
form Mexico into an advanced 
industrialised nation.” In 
addition Mexico is seen as a 1 
rich and safe alternative to 
OPEC — of which it is not a 
member. 

Pemex’s declared aim is to 
reduce the present U.S. share of 
Mexican oil exports from 85 yet 
cent to 60 per cent and to sell 20 
per cent to Europe and 20 per 
cent to Japan. 

However, in foe long-term, it 
will be the effect of Mexico's oil 
wealth on this fast-developing 
country of 67m people which 
will influence trade with the 
EEC. 

For the next decade it is pre- 
dicted that foe Mexican 
economy will grow by at least 
8 per cent a year. This will help 
turn it into an exceedingly 
attractive market for the EEC; 
but at foe moment, excluding 
trade among EEC member 
countries, Mexico takes a tiny 
0.5 per cent of total EEC exports 
and it supplies foe EEC with 
035 per cent of its import needs. 


.FRENCH OIL imports went 
np by more than 12 per cent 
in foe first nine months of 
this year despite a sHght 
reduction in the monthly rate 
in September. 

After rising to llm tonnes 
in August. Imports were down 
to 9.8m tonnes in the follow- 
ing month. But this figure was 
still 11 per cent up on imports 
for the same month a year 
ago, and brought the nine- 
monthly total to 95m tonnes. 

With the Government com- 
mitted to an oil conservation 
policy aimed at limiting eon- 
sumption to 107.5nr tonnes 
this year, the figures suggest 
that efforts are concentrating 
on increasing stocks. Costs 
to the French oil Importers 
have already risen consider- 
ably. from FFr474 a tonne 
hi foe January to September 
period of 1978 to FFr532 a 
tonne this year. In Septem- 
ber, however, France was pay- 
ing an average FFr664 a 
tonne. 

By far the largest amount 
of these imports came from 
OPEC countries. This year, 
about 37 per cent has come 
from Saudi Arabia, 18 per 
cent from Iraq and 5 per cent 
from Iran. 


BY JAMES BUXTON 


SUDAN TODAY starts talks in 
Paris with Western Govern- 
ments in an effort to obtain the 
rescheduling of its debts to 
export credit agencies. 

The two day meeting with foe 
so-called Club of Paris, a group- 
ing of export credit agencies 
from foe main OECD countries, 
is part of Sudan's attempt to 
refinance all its overdue foreign 
debt believed to total more 
than Slbn. 

The debt consists of over- 
drafts on bills of exchange, 
supplier credits and short and 
medium term loans. An exact 
profile of Sudan's debt is still 
being compiled but a substan- 
tial part of it is believed to be 
covered by Western credit 
agencies, such as Britain’s 
Export Credits Guarantee 
Department lECGD), tbe UB. 


Eximbank and France's Coface. 

The outcome of the Club of 
Paris discussions will directly 
affect foe negotiation? Sudan 
has been having with commer- 
cial banks over their part of its 
debt 

Sudan has asked for a refin- 
ancing loan of about S12bn on 
concessionary terms over a 
three year period to cover 
its overdue foreign debt and 
provide some new financing to 
support the economic reform 
programme agreed with the 
International Monetary Fund in 
May this year. It is in effect 
asking to be relieved of the 
burden of repaying and service 
ing its debt until June 19S2. 

At foe Paris Club meeting 
the state of the Sudanese 
economy will be reviewed by 
the IMF, World Bank and 
Sudanese Government, before 


discussions on the terms of .re- 
scheduling begin. The aim of 
the meeting is to agree on foe 
outline for a rescheduling pro- 
gramme. which would be fol- 
lowed by bilateral negotiations 
in succeeding weeks between 
Sudan and individual credit 
agencies. Sudan is understood 
to want to negotiate with ECGD 
first. 

How far the Western coun- 
tries are prepared to go in meet- 
ing Sudan's request is not 
known, but it is thought unlikely 
that they will accede to its 
desire for a three year refinanc- 
ing at this stage. However 
Western Governments . look rea- 
sonably favourably on Sudan 
both as a pro-Western nation 
in a strategic part of Africa and 
as a country which is now mak- 
ing determined efforts to put 
its economy in order. 


By Michael Donne, 
Aerospace Correspondent 


Higher paper prices forecast 


BY JOHN LLOYD 


Brazil fuel 
deficit rises 


RIO DE JANEIRO — Brazil 
posted a $2.99bn (£I,45bu) 
deficit in its trade with the 
Middle East oil producing 
countries during foe January- 
August period this year, up 
from $2. 08 bn during the same 
period in 1978, the Central 
Bank reported. 

Total Brazilian imports 
from those nations this year 
were $3J|bn, while its exports 
were listed at $300.1m. The 
figures for the same period 
last year were imports $2J3bn 
and exports 16.1m. 

AP-DJ 


CONTINUING price rises in all 
grades of paper, especially 
newsprint, were forecast for 
next year by Mr. Bo Wergens, 
managing director of foe 
Swedish Pulp and Paper 
Association, over foe weekend. 

Mr. Wergens said that profit- 
ability throughout the West 
European paper industry was 
low, and that prices must at 
least keep pace with inflation. 
The industry had a difficult pro- 
blem ahead, because it was not 
making sufficient capital invest- 
ment iu new plant. 

Tbe Swedish industry has 
recovered from its very low 
levels cf profitability, or of 
losses, in 1976-78, a period in 
which the Government inter- 
vened to underwrite loans to 


some companies and to buy positive view of imports than 
stock in others. the previous one. 

Mr. Wergens said, however. International demand In foe 
that “ rising costs for wood, current year has been strong, 
energy, transport, etc., have not with production in foe U.S. up 
yet allowed foe Swedish— -as 5 per cent, and in Western 
well as the European industry Europe up nearly 7 per cent. 
— to recover fully from the The order backlog is high, and 
adverse conditions during the production has had difficulty 
long recession.” in keeping pace' with demand. 

The Swedish industry, whirh The market, for white 
exported 900,000 tonnes of graphical. ■ copy, computer and 
paper and board to the UK scholastic papers had grown 
this year, is to press for a particularly strongly, Mr. 

5 per cent increase in its quota Wergens said, 
this year. In the UK, where growth was j 

. Mr. Wergens said that the less strong over this year, 1 
quota increase allowed last imports continue to win a grow - , 
year was only 1 per cent because ing share of the market. Eow- 
of fears of a recession in the ever. French and German ■. 
market. However, he expected exporters have taken an increas- 
that foe present UK Govern- ing proportion , while Seandin- , 

ment would take a mare avian suppliers have stagnated. ' 


THE FRANCO-U.S. (Snecraa- 
General Electrie) CFM-56 
engine has now been awarded 
its official type certificates by 
the French and U.S. civil avia- 
tion airworthiness bodies, 
clearing it for airline service. 

The official type certificate 
was handed over in. Paris at 
the weekend by the French 
Direction Generate de 1* Avia- 
tion Civile and tbe UF. 
Federal Aviation Administra- 
tion to fd. Jean -Claude Mai- 
roux. president of CFM-lnter- 
national, which builds the 
engine. 

The CFM-56 has already 
won more than $6D0m worth 
of business from several U.S. 
and oversees airlines who 
want to nse it to re-engine 
their existing DC-8 Series 60 
jet airliners. 

The engine is also now in- 
stalled in a Boeing 707 jet air- 
liner, with flight trials due to 
start soon. This is thought 
likely to lead to extensive 
sates of the CFM-56 for 
re-engining existing Boeing 
707 jets also. 

The engine, rated at 24,000 
pounds thrust, is also a candi- 
date for selection by foe U.S. 
Air Force for re-engining the 
big fleet of several hundred 
aerial tankers, foe KC-135&. 

Another version of the 
engine, foe 20,100 pounds 
thrust Dash 3. is also being 
developed for the new' genera- 
tion of sbort-to-medium range 
airlines for the 1980s. 

O Societe Francaise 
d’Eguipeznen-s pour la Navi- 
gation Acrienao (SFENA), 
makers of navigation equip- 
ment, have been selected by 
Boeing to supply 600 emer- 
gency visualisation systems 
for Boeing's 757 and 767 air- 
liners, AP-DJ reports from 
Paris. 
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IJbutwe charge veiy little, 9 said 
John Graham* 

As you know, when you helped us set up * 
said his brother Bill, we deliberately kept our 
designs simple so that we’d have the minimum of 
production problems. And its paid off, 

Weve become very competitive, with one of the 
cheapest quality ranges on the domestic market.’ 

‘So now we want to apply the same - { 

principle to industrial and office lighting,’ said 
John. *Weve developed some prototypes that 
we’ve shown to a number of architects and / 

builders, and the response has been fantastic 
We must show you the correspondence’ if ft 
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We must show you the correspondence.’ I ffn J 

‘But we’ve a long way to go yet,’ said tJ| */ |||%L 

Bill, ‘we’ll have to get new premises, new n m 

equipment, more staff— the lot We’ve got jLQ| j f J 

allourplansandproposalsready,butthere j If 

are one or two critical financial areas that jW L %mn Iff 
need your kind of light shed on them, rather 'ft 

_ *Well in that case,’ said ^Wagstafl^ \^| | 

‘why don’t we set up a meeting at the bank— 

or here if you like-and get your accountant, Was&hM fare tit uti 

Jack Rogers, along and we’BaD have a look T m „ vva&tattstacelitup. 

at the balance sheetThen if that s all right 
and you make sure you keep die domestic 

cidp nf Vtfinr **! ioht Rriffadf*” crnirify at a 30 ewerdraft, wbich is easy to arrange, and upon fnnace io suit any particular case. 

^ ^ y * ’"S 11 5 ■ O _ TOfiiph fntorpsf. is cbmvPfl nnlv fin fop amnnnf A Tn Hm- 'RnrrnotT'- 










WagstafFsfacetitup. 


an overdraft, which is easy to arrange, and upon finance to suit any particular case. 


steady gallop, 1 should think the bank 
could bevery interested. So here’s to a 
bright futuref 


which interest is charged only on foe amount A leaflet entitled Tour Guide To Our Business 


acfcuaffy borrowed - so if this is repaid quickly the Services' is available from any Williams & G!yn*s 
interest can be kept to a minimarn. An alternative branch, orifyouwouldcaretowritetotheaddi'ess 


woiddbeaWilEanK&GlyrfsSMmlfeimLoais; below well gladly send you one. 


this enables you to pay for premises and/or equip- The manager and staff at every Williams & 


ment over an extended period (usually up to 7 Glyn’s branch are always ready \vifo friendly, 
years) during whi&timethe capital inv^tment is expert advice on a wide variety of money 


generating additional income. Loan accounts are matters, both on business and personal accounts, 
handled separately from current accounts so foe If you would like to know more about us why 


coetian be isolated and repayments made tosuifc not call in at your local branch, or write to: 
each individual cage. Interest is usually linked to Marketing Development Office, Williams & 

UlilKamc Sr fflrmt Vqdq Vato Okninnelv £».! PUn'n Dn^l.T VT n «> T 


Williams & Glyn’s Base Rate. Obviously the final Glyn’s Bank Limited, New London Bridge House, 
arrangement made win depend upon foe precise London SE19SX. 


WIlIimMLWSiM 


Our business is pounds, pence and people. 




AfflfljfeeTnieRr^al Bank ofScodand Group md one of the Iator-Al^AaGtri tip cFB^s. 
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UK NEWS 


Foreign currency banking for all 


fir DAVID MARSH 


THE ABOLITION of exchange 


controls last month has brought 
titbit; 


foreign currency banking within 
range of the public. 

National Westminster Bank 
announced on Thursday that it 
was offering UK residents 
accounts In more than a dozen 
currencies without formalities. 

Non-interest bearing current 
accounts can be opened with a 
minimum balance of £250 
equivalent. New customers can 
open accounts on the spot at 
NatWest branches if adequate 
references are given. 

The NatWest announcement 


stole a march on the other High 
Street clearers. But all the big 
banks bad been offering, foreign 
currency hanking so private 
customers after the abolition of - 
exchange restrictions. '■ • • 

Lloyds is allowing branches to 
open accounts in the .. main 
foreign currencies, if the 
opening balance is at, least £500 
equivalent 

Barclays and Midland branch 
managers will open accounts for 
private customers on request 
with terms depending on the 
currency and amount 

NatWest says many accounts 


for commercial customers have 
been opened since the exchange, 
control moves last month. 

Previously, Bank of England 
approval was needed for UK 
residents to hold foreign 
currency accounts, although this 
had been granted for trading 
purposes for companies. ' • 

NatWest customers can- open 
deposit accounts in the range of 
£1,000 to £15.000 with maturities 
of seven days to six mouths. 
Lloyds is setting a minimum 
amount for deposit accounts of 
£2.500. 

The banks neither want to 


encourage nor expect a flood of 
foreign currency accounts from 
Britons saving' up the odd 
D-Mark for that long-awaited 
cruise Up the Rhine, or bringing 
home pocketfuls of pesetas from 
Costa Brava holidays. 

As for suggestions that pri- 
vate customers worried by the 
possibility of a hard winter and 
rising sterling M3, would open 
accounts in Swiss francs to com- 
pensate for a falling pound, 
Lloyds said this would not be 
worthwhile. 

Commission charges for con- 
verting sterling into foreign 


currency in the first place were 
so high, that the pound would 
really have to fall through the 
Boor to make the exercise 
profitable. 

There would also be no 
advantage for people wanting to 
evade the Inland Revenue. 
Foreign currency deposits in the 
UK would enjoy no special 
privacy. 

For the professional tax 
evader or currency speculator, 
clearly the Bahnhofstrasse in 
Zurich, rather than the High 
Street in Cheam, is the place 
to be. 


European banks ‘may 
extend U.S. activity’ 


BY MICHAEL. LAFFERTY 


WEST EUROPEAN banks may 
soon seek to enter the U.S. fin- 
ancial services market in activi- 
ties such as travel and enter- 
taining, says a study by the 
Payment Systems (PSI) organ- 
isation in the UJS. PSI believes 
that the Eurocheque and Euro- 
card banking clubs can form 
the basis for such a develop- 
ment. 

“ Eurocheque banks -are 
negotiating with Midland Bank 
to acquire the non-sterling 
travellers’ cheque business of 
[Thomas} Cook from Midland. 

“This fact suggests that the 
Eurocheque banks may jn fact 
enter the U.S. market place to 
compete for the " dollar- 
denominated travellers' cheque 
business of U.S. travellers in 
Europe as well as European 
travellers visiting the United 
States. 

“It is also likely that some 
of these banks will engage in 
(plastic) card-based compel!- ; 
turn for various retail services 
in the United States." 

PSI forecasts that the most 
significant impact from foreign 
banks in the U.S. will be 
liberalisation of the McFaddeo 


Act, which restricts banks from 
interstate branching. 

“When interstate branching 
is permitted, foreign branches 
and banks will not he the only, 
or even the greatest bene- 
ficiaries. The big winners will 
most likely be the large, aggres- 
sive U.S. banks. 

“These banks will no doubt 
utilise relaxed restrictions to 
compete more aggressively. They 
will attempt to establish a 
national retail-services delivery 
system, probably an electronic 
one.” 

The numbers of TJB. banking 
offices and subsidiaries ' con- 
trolled by foreign interests 
tripled between 1972 and 1979 
from 104 to 332. The U.S. 
General Accounting Office re- 
cently reported that foreign 
banking interests controlled 
over 8 per cent of all U.S. hank- 
ins: assets. 

PSI says that rates of growth 
and acquisitions in the U.S. will 
slow markedly compared with 
recent trends. 

* “ Foreign Banks: A New 
Competitive Force in the UA," 
PSI. Atlanta, Georgia. 


MG’s future 
discussed 
in BL talks 


By Kenneth. Gooding; Motor 
Industry Correspondent 


TALKS BEGIN today between 
BL and the British consortium 
which wants to boy its MG 
‘ business. • 

This will be the first of 
several meetings bat Mr. Alan 
Curtis, joint-chairman of 
Aston Martin and leader of 
the consortium, said at the 
weekend: “ There is good will 
on both sides and we are hope- 
ful of a successful outcome." 


and what 
stated it 


However, a wide gulf seems 
to exist between what the 
consortium wants 
BL has publicly 
would accept. 

The consortium wishes to 
buy the MG plant at Abing- 
don and take over responsi- 
bility for the 1,300 employees. 
It also Wants the MG name. 

BL appears Interested In 
only a licensing deal for the 
consortium to continue pro- 
duction of the MGB sports car 
after the scheduled ending of 
production late in 1980. 

Abingdon, with a mud- 
reduced workforce, has a key 
role in BL's re-structuring of 
car production plants 


Most social security 
benefits increase 


-BY ERIC SHORT 


RETIREMENT AND widows’ 
pensions, sickness and 
unemployment benefits and 
most other social security 
benefits increase this week in 
accordance with the ' annual 
revaluation of benefits .required 
by Social Security Act, 1975. 

The weekly pension for a 
single person rises to £23.30 
from £19.50. while the new rate 
for married couples is £37.30 
compared with £3120. 

Sickness and unemployment 
benefits, previously £15.75 for a 
single person and £25.50 for a 
married couple will .be .£18.50 
and £29.95 respectively. 

The pension increases were 
announced by Sir Geoffrey Howe 
in his Budget speech on June 
12 and the other increases the 
next day by Mr. Patrick Jenkin, 
the Social Services Secretary. 

The significant omission has 
been an increase in child benefit 
allowances. • This remains at £4 
per week for each child. How- 
ever. for single parent families 
the weekly rate for the first 
child rises by 50p to £6.50. 

The present pension levels 


are being increased by 19} per 
cent This represents an expec- 
ted increase in prices of 
17} per cent, the other 2 per 
cent rise representing the short- 
fall in the pension upra tings in 
November last year because the 
earnings movement was under- 
estimated. 

Short-term benefits qre being 
raised by 17} per cent-— the ex- 
pected rate of prices inflation. 
This uprating is not a subject 
of controversy. Also pensioners 
who have retired since April, 
and thus are receiving a small 
amount of second tier earnings- 
related pension under the new 
state scheme will find that pen- 
sion uprated by 17} per cent 

Pensioners will also receive a 
Christmas bonus of £10 this 
year. This is a legal benefit, 
and not a grace and favour pay- 
ment of the Government Its 
level will be reviewed each year 
by the Secretary of State. 

The Government still ignores 
any uprating to the death grant. 
This has remained at £30 since 
1962. The pensioner organisa- 
tions are demanding at least 
£135. 


Airline food unspeakable 


says 



BY ARTHUR SANDLES 


LIFE - IN the skies for the 
average traveller, is no picnic 
if the latest Egon Ronay Lucas 
Guide is to be believed. Accord- 
ing to Mr. Ronay, whose 
inspectors did 43 transatlantic 
journeys in the course of a 
study of conditions for airline 
passengers “the lot of the aii 
passenger is a dismal one.” 

As far as food is concerned,’ 
Mr. Ronay reckons that “ only 
the truly captive situation of 
the passengers explains how 
airlines can get away with 
serving unadulterated- rubbish.’ , 
Contempt for the passenger 
herd is ,the only conceivable, 
reason for hanging on to the 1 
basic misconception of what 
should be served.” 

Whatever the glossy ad- , 
vertisements suggest, in Mr: 
Ronay’s view the tourist class 
passengers will find in fact that 
“they are taken for panted 
and, on the whole, treated with 
contempt by most airlines.” >.. 

Ronay’s listing of the Atlantic 
airlines cites America’s Delta 
as the best, scoring 77 per cent 
on the Ronay rating. Delta flies 
to Atlanta, Georgia. The top 
airline for flights into New York 
was TWA, which came third in 
the listing overall, after Air 
Canada. 

The league table, in Ronay 
order was: 1— -Delta; 2 — Air 
Canada; 3 — TWA; 4 — British 
Caledonian: 5 — National; ■&— Air. 
India; 7 — British Airways; 8 — 
Braniff; 9 — Aer Lingus; 10- 
Laker; 11— Northwest Orient; 
12 — Pan American; 13— Iran 
Ain 14— El AL 

Mr. Ronay says the airline 
passengers of today are “herded 
like cattle, kept uninformed 
during frequent delays, racked 
tight in their seats and reduced 
to cyphers end dehumanised. 
Fed unspeakable food and often 
ignored by flight staff, they are 
heavily over-charged into the 
bargain, as Sir Freddie Laker 
has proved.” 


The whole thing starts off 
badly, says the Ronay report. 
“Welcome is scant and insum- 
deat, with perfunctory smiles 
and as often as not just a 
military pointer to the correct 
aisle to take. Call buttons might 
as well be ripped out- They are 
- totally ignored. Flight atten- 
dants are pre-occupied with 
their own pursuits once meal 
service is finished.” 

It is not only the food that 
brings comment from the Ronay 
organisation. Worse still is 
"■the scandalous state of the 
toilets.” It is suggested that 
most airlines simply, do not 
arrange for constant attention 
-to -lavatories. “Could this be 
below the dignity of the glamour 
girls ? * asks Mr. Ronay. 

“Cur experience of filth and 
discarded bits and pieces does 
pot bear description," says the 
report “Even the general state 
-of repair is often poor. It is no 
excuse that passengers are also 
to blame for behaving so anti- 
socially.” 


BA criticised 


Of individual airlines Mr. 
Ronay says that British Airways 
served food that was sadly un- 
enterprising. “ Tasteless chicken 
in a nondescript sauce with the 
usual flavourless frozen vege- 
tables, followed by a flabby slice 
of fruit pie, shrink-wrapped 
cheddar and biscuits, and in- 
different coffee. On one flight a 
farcically pretentious Eliza- 
bethan menu heralded one of 
tiie worst air meals ever eaten.” 

Although it received a higher 
rating, the food on British 
Caledonian comes in for similar 
savage comment. “ Tired smoked 
salmon, lamb swamped in horrid 
gravy with roast fie., burnt) 
potatoes and peas like tasteless 
nasturtium seeds was followed 
by sickly fruit pie.” But the 
report adds that drinks were 
served with admirable prompt- 
ness on all the British Cale- 


donian flights sampled. 

But the food served by Belts 
—a steak, a mixed grill, and a 
kebab— on sampled flights— was 
gracefully served and simple, 
the report says. 

.The airlines lowest on the 
Ronay list draw particularly 
harsh criticism. El A1 staff are 
said by Ronay to have- bees 
“ tired, .unenthnsiastic, in differ- 
ent and undisciplined” although 
there were one or two redeem, 
ing individuals. "On one flight 
two sterdesses tookjno notice of 
a call button tbatwas lit up for 
half an hour— theywere seen 
to be busy relaxing.” \ . 

The Ronay report says tfeat 
Laker Skytrain cabin ' staff.' 
worked hard to create a. relabel 
atmosphere. . "Lavatories w*m 
generally well maintained^ 

. Restaurants in .Great .Britan . 
and Ireland; form" tile -main 
theme of the annual' Ronay 
Gnide. The Gold Plate Award 
for the guide’s Restaurant of the 
Year goes to Les Quat’ Saisons, 
an Oxford bistro run by a 
Frenchman and his English 
wife. 

The Gold Plate for the hotel 
of the year has been awarded 
to the Connaught in London in 
recognition of “its legendary' 
standards.” 

Only two restaurants have the 
three-star award for cooking; 
Inverlocby Castle's restaurant 
Fort William and the Horn of 
Plenty, Gulworthy, Devon. The 
five de luxe grade hotels now 
include the Chewton Glen and 
the recently opened Royal 
Crescent in Bath. 

The guide also looks at New 
York’s 22 top hotels but gives 
the de luxe category to only 
three, compared with the ten in 
this division in London. The 
highest-rated is the Pierre 
which is owned by a British 
company, Trusthouse' Forte. ' 

Egon Ronay's Lucas Guide 
1BSO. Published by Penguin. 
Price £4.75. 


Pern Arafs remarkable offer to 
anyone going to America 


on business: 


Two special flying classes. 


On every Pan Am 
flight across the 
Atlantic, you can choose 
between two luxurious 
dasses of service. 

First Class, withPan 
Arris superb inter- 
national cuisine, served 
in our unique upstairs •> 
dining-room-to-the-slgc t 
And seats so comfort- 
able its hard to stay 
awake in them. 

And Clipper Class, 
created with the comfort 
of the international 
business traveller in 
mind. On Clipper Class, 
you get everything from 
a choice of4 main 
courses with every 
meat and aFirst Class 
baggage allowance, to 
free drinks, free headsets, 
and free slipper socks. 

Phis an empty seat 
next to you whenever 
possible. And a lot more 
attention— .on the 
ground as well as in the 
sky 

Soifyorirotravelling 
to America on business, 
tatkto your Tlavel Agent 
nowaboutPanAm’s 
ail-747 service across 
theAtiantic. 

He’ll be gfad to arrange 
for you to take one of 
our special flying classes. 






Pap AmsDaity Schedule toAmerica 

From London to 

Leave 

Arrive 

Notes 

Detroit 

Honolulu* 

Houston 

Los Angeles 
NewYork 

SanFrancisco 

Washington 

Also: Seattle 

1100 

1325 

1400 

1325 

1100 

1400 

1210 

1210 

1440 

1210 

1655 

2350 

2135 

1630 

1335 

1635 

1510 

1735 

1800 

1350 

Wed/Fri/Sun 

Mon/lhe/Thu/Sat 

Mon/The/Thu/Sat 

*Cnnnwtfnn via Los Angeles 


We fly the world 

the way the world wants tofly. 


Pessimistic 
tone sho wn 
by brokers 


By Peter Riddell, 
Economics Correspondent 


THE INCREASING pessimism 
of the City about the short-term 
outlook for the economy was 
highlighted in a batch of stock- 
brokers* circulars published at 
the weekend. 

L. MesseU for example, said 
Bank of England could not 
afford to be dilatory because of 
tbe unreliability of the British 
system of selling Government 
debt and a possible ; unstable 
deterioration in investor confi- 
dence. Consequently, “Minimum 
Lending Rate has to be raised 
and 16 per cent (against the 
present 14 per cent) is probably 
the right number.” 

Montagu, Loebl, Stanley said 
interest rates were tbe principal 
short-term instrument available. 
“ Simply to move in' line with 
market rates would probably 
not have a sufficient impact on 
market sentiment and therefore 
a two-point increase in MLR to 
16 per cent is expected." 

The brokers said that such a 
sudden move in MLR could turn 
out to be an over-reaction. 


Carr Sebag said that a serious 
collapse of confidence had taken 
place. “This has less to do with 
policy errors by tbe present 
Government than the fact that 
the City had sold itself a wildly 
over-optimistic set of expecta- 
tions on monetary growth, in- 
flation and interest rates. 


Post Office expects 
Prestel expansion 


BY JOHN LLOYD 


PRESTEL. . the Post Office's 
viewdata system, has ended its 
six months’ public avail- 
ability id better shape than 
seemed likely at 1 tbe beginning 
of the period, and appears set 
for major expansion in the New 
Year. 

Its user base, L600 sub- 
scribers, is stQl very small. 
Manufacturers of Prestel sets 
continue to report shortages in 
components. 

The 160 information-providers 
have grumbled about Insufficient 
revenue and difficulties In up- 
dating their information because 
of shortage of access time to 
Post Office computers. 

It now appears that the UK. 
set manufacturers are commit- 
ted to the project — there was 
some doubt eariier this year — 
and most have plans to go into 
volume production next year. 

The corporation forecasts a 
market of about 100.000 prestel 
sets in I960, equally split 
between domestic and business 
use. The service will be ex- 
tended to Birmingham next 
month, and Manchester and 
Edinburgh next year. • 

Last week Sony UK announced 
that it would be the first 
Japanese company to enter 
Prestel production. The Post 
Office guaranteed that it would 
not allow foreign- set-makers 
into the market for the first six 
months, now expired. Sony UK 
is registered in Britain. 

It has designed two small 


colour business terminals with 
an editing fadlity. ahtf plans to 
introduce ...a. . Imge-screen 
domestic '.receiyef'. 'tfext year. 
Hie set has -been -designed at 
the company's. Bridgend works, 
in Wales. : v _ . 

A second Japanese •.-manufac- 
turer, Mitsubishi, hasteamed up 
with a UK company. Informa- 
tion Services and Equipment, to 
market business terminals and 
projected -display \ system. 


Mitsubishi has a plant at Had- 
dington, near Edinburgh. 


Aquis payment 
for ex-chief 


Aquis Securities, the property 
investment „ and -.-property 
developer with betel interests, is 
to hold an extraordinary general 
meeting on November 29 to gain 
approval ‘for an ex-gratia pay- 
ment of £27,500 to Mr. Harold 
Quitman, who has recently 
relinquished his post as managing 
director. 

In August Aqnis said that Hr. 
Quitman had -for some time 
expressed the y desire to : be 
relieved -of day-tthday manage- 
ment of business. The group - 
appointed Mfr- John Bateman to 
take over as managing director. 


FINANCIAL TIMES, pvbflsfesd 
Bjtcopi Sundays - and ■ holidays- U.S. 
subscription rates £365.00 per. snoun*.. 
Second class postage paid at N aw 
York N.Y. end at additions!. mslllnfl . 
centres. 



A major bedroom and confereoceroom extension was compieted at tiusluxaiy 
4-star hotd in just over ayear in spite of oneof the worst winters onx«xird-Tfe 'was 
made possible by the Gander Kingsororthy method of h mfcftngy 

OFFICES, HOSPITALS, SCHOOLS, ETC- HAVE ALSO BEENBUffXEtf 
HALF THE NORMAL TIME USING KINGS WORTHS 

If you want quality buildings in doable quick thne-and to budgetjconlact 
T. K. Holder, Conder Interna tiona? limited, Wmchestea; Hampshire. Telephone 
(0962) 882222. Teles 47465. 


tCONDERtf 

World leaders in steel-framed buildings 
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NCR offers its customers the 
broadest range of compatible processing 
equipment available in the industry today 

A bold claim, but a valid one, 


concept 


suit 


businesses from cottage industries to 
multi-national organisations. 

Whats more,each 
computer system in NCR’s jgj 

8000 series is compatible with all !4. 
the others in the range, 
allowing you to upgrade 
naturally; and in line with 
your growth, from one 
level of computer 
technology to another 

This in-built 
compatibility means 
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New orders 


Thatcher 
to discuss 
EEC with 


Hearings open today Move to buy Rates rises Over 

■ n , , ... iStafp doolrt! : a ■' x , 

over cheap nights 


industry slow Giscard 


to Hong Kong 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY ANDREW TAYLOR 

A GRADUAL slowing in the 
rate of new orders for two of 
the recent growth sectors for 
the building industry is indi- 
cated in the quarterly state of 
trade inquiry by the National 
Federation of Building Trades 
Employers. 

■ The September survey showed 
fewer companies reporting 
increased new order inquiries 
in the private industrial and 
commercial building and repair 
and maintenance sectors, 'which 
have sustained the building in- 
dustry's recovery over the past 
18 months.” 

In private industrial and 
commercial building 31 per cent 
of companies surveyed reported 
more inquiries, compared with 
39 per cent in the previous 
quarter. They stayed at about 
tbe same level in 40 per cent 

In repair and maintenance 
29 per cent reported increased 
order inquiries, against 39 per 
cent in the previous survey, and 
51 per cent said that inquiry 
levels were unchanged. 

Despite slackening in rate o£ 
new orders in these two sec- 
tors, over half the TOO com- 
panies surveyed said that they 


were working at full capacity, 
or almost 

The federation said that 45 
per cent still expected an in- 
creased volume of -work this 
year, and 19 per cent expected 
a decrease. 

Taking all types of building 
work, the survey showed that 
29 per cent of companies re- 
ported order inquiry increases 
in September (42 per cent in 
June); 44 per cent (38 per 
cent ) said that inquiries were 
the same; and 28 per cent (21 
per cent) reported a decrease. 

The federation said: “ This 
means that tbe ratio between 
firms reporting more and firms 
reporting less new inquiries has 
almost halved between the June 
and September inquiries.” 

The federation ■ said that 
companies had continued to 
report severe shortage of skilled 
labour, with over half those 
questioned finding it “ very 
difficult or virtually impassible 
to obtain enough bricklayers, 
while the same applies to around 
one-third of firms seeking 
carpenters, plumbers, plasterers 
and slaters-tilers." 

Only a few isolated shortages 
were reported in materials. 


School meals can contain 
30% meat substitute 


BY CHRISTOPHER PARSES 

LOCAL EDUCATION authori- 
ties are expected to be allowed 
shortly to raise the amount of 
meat substitute in school meals 
from 10 per cent to 30 per cent. 

The move could save the 
authorities £50.000 a day, the 
Vegetable Protein Association 
said yesterday. There could be 
further economies if more sub- 
stitutes' were given to hospital 
patients and other consumers of 
local authority meals, it said. 

If all education authorities 
increased substitutes, meat enn- 
sumntion could be cut by about 
10.000 tonnes a year. 

The association, which rep- 
resents the industry making 
substitutes and “meat exten- 
ders,” said it was expecting a 
notice of the change to be 


issued by the Department of 
Education and Science. 

The department is studying a 
recent report from the Common 
Market Commission, ■ which 
recommended the 30 per cent 
limit. 

“Although only part of the 
meat in mince or stew dishes, 
which account for about 40 per 
cent of all school . meals, can 
now .be replaced by vegetable 
protein, it is possible to achieve 
savings or more than £10m a 
year without, sacrificing nutri- ■ 
tional standards,” the associa- 
tion said. 

School kitchens serve an : 
estimated lbn meals a year,' of 
which 432m contain mince and 
270m are ‘‘stew” dishes. Aver- , 
age meat serving is 2.5 ounces. 


BY PHILIP RAW5TORNE 

MRS. MARGARET 
THATCHER will pursue her 
determined bid .to secure a 
substantial reduction in 
Britain’s contribution to the 
EEC budget at a meeting this 
week with President Giscard 
d'Estaing. 

Tbe Prime Minister is still 
■ robustly demanding that 
Britain’s £L2bn net contribu- 
tion should be eliminated. She 
is expected to reaffirm the 
Government's objective in Jber 
foreign affairs' address at the 
Guildhall' tonight. 

The French ' President 
arrives in London today fpr 
two days' talks — the last In 
Mrs. Thatcher’s series of bi- 
lateral meetings with EEC 
leaders before the critical 
Dublin summit at the end of 
the month. 

Their talks will have a vital 
bearing on the coarse of the 
summit negotiations. 

But indications so far are 
that other EEC members are 
unlikely to concede more 
than a £650m cut in the con- 
tribution along the lines 
suggested by one option pre- 
pared by the EECT Com- 
mission. 

Pressures 

Several Common Market 
countries will not yield even 
that much-regarded by the 
British Government as 
minimal — without some very 
tough bargaining. 

There will be strong' 
pressures for Britain to accept 
a reduction of around £500nu 
a compromise on tbe Commis- 
sion’s options for which range 
from £250m-£650m. 

Such a move would Involve 
a relatively simple adjust- 
ment to the financial 
mechanism established in 
1976 to prevent excessive 
budget strains on the poorer 
EEC countries. 

Any Government retreat on 
the issue would be strongly 
attacked by the Labour Party. 

Mr. Peter Shore, the party’s 
foreign affairs spokesman, 

. said at the weekaoid that Mrs. 
Thatcher's pursuit of a new 
bUdget deal had the “total 
backing ” of the Opposition 
and the great majority of the 
British people. 


MAJOR improvements in the 
quality of air services between 
London and Hong Kong, in- 
cluding substantially cheaper 
fares, are promised by British 
Caledonian Airways jf It is 
[’ given rights to run such ser- 
f vices. 

The Hong ' Kdng Air Trans- 
j port Licensing Authority today 
starts public hearings in Hong 
Kong on applications -by British 
Caledonian, Cathay Pacific Air- 
ways and Laker Airways for 
rights to fly new cheap services 
| between Hong Kong and Lon- 
| don. 

S imila r public hearings will 
be held later by the UK Civil 
Aviation Authority. 

In its evidence to the Hong 
Kong hearing, British Cale- 
donian will pledge that it will 
offer a comprehensive, multi- 
class service, with fares rang- 
ing upwards of £100 single. 

British Caledonian says that 
it will offer the widest possible 
choice of passenger amenities, 
including firet-dass sleeperettes, 
to one-way, stand-by fares on 
fast, one-stop services via the 
Middle East 

The airline says that seven 
fares will be available (at mid- 
19S0 prices), as follows: First 
class, £950 single; -Executive, 
£500 single; Economy standard, 
£350 single; “Bottom Dollar," 
with 21 days advance purchase, 
£175 single (peak) and £150 
(off-peak); and “11th Hour 
Standby,” £115 single (peak), 
and £100 (off-peak). 

British Caledonian claims 
that these fares are all below 
the cheapest fares offered by 
British Airways at present 

British Caledonian’s case will 
be presented to. the Hong Kong 


authorities by. Mr. Leonard 
Bebchick. a director of Cale- 
donian Airways, the parent 
company of British Caledonian,' 

In addition to its Hong Kong 
. application, British . Caledonian 
has applied to the UK Civil 
Aviation Authority for route 
licences . to serve St. Louis, 
Denver and New Orleans in the 
U.S.: Mexico City, and Salis- 
bury in Zimbabwe-Rhodesia. 

It also has' an application, 
before .the CAA for 20 addi- 
tional -European routes from 
London Gatwick. 

Sir Freddie Laker, chairman 

MORE ROME HEWS ON 
PAGES 14 AND 25 

of Laker Airways is planning 
Hong Kong as the eastern pivot 
of a Skytraiu route linking 
London, Hong Kong and Los 
Angeles. 

He already operates between 
London and Los Angeles, and if 
he gets the go-ahead for the 
London-Hong Kong sector, he 
will then apply for the dormant 
Hong-Kong-Los Angleles route 
to complete the circle. 

Cathay Pacific, the British- 
owned Hong Kong-based air- 
line, plans a fast one-stop ser- 
vice with Boeing 747 Jumbo 
jets, initially flying three ser- 
vices a week from Gatwick Air- 
port. 

Cathay Pacific’s lowest fare 
would be an advanved booking 
midweek budget price of £136. 
It claims : “As Hong Kong’s 
own airline we have a rightful 
claim to provide a recriprocal 
service to that offered bj 
British Airways.” 


Wo Welsh’ move Air passengers 
defended - tn nav Hah flip 


THE GOVERNMENT decision 
to drop its Queen’s Speech com- 
i mitment to establish a Welsb- 
language service oh the fourth 
channel was defended by Mr. 
Nicholas Edwards,, the Welsh 
Secretary, at tfie-weekend. He 
said the initial consensus for 
putting the BBC and ITV Welsh- 
language output da &e fourth 
: channel, due in autumn. 1982, 
would' soon disappear if people' 
were deprived of seeing a major , 
part of ' the new channel. . 


to pay double 
for security 

THE SECURITY levy imposed 
on passengers at 28 British air- 
ports is expected to be nearly 
doubled next spring from the 
present 85p to £L66. 

The annual cost of providing 
security' at UK airports has. 
risen dramatically in the past 
year.and is now. running at an 
apnual cost of well over £25m. 

As a result, the Department 
of Trade has felt obliged to 
raise the amount levied on each 
passenger. 


State docks 
at Falmouth 

A BED to take over Falmouth 
Docks from British Ship- 
builders is likely to be made 
by Britain’s biggest privately- 
owned shiprepairers. 

Mr. Christopher Bailey, 
chairman of the Cardiff com- 
pany Bristol Channel Ship 
Repairers, and 17 of his execu- 
tives completed a three-day 
inspection of the repair facili- 
ties at Falmouth yesterday. 

He said that provided her. 
could get a full- co-opCration"* 1 . 
from British Shipbuilders 
about running the yard, he 
.would be able to make an 
offer “which, no commercial 
organisation could sensibly! 
refuse”..'. '• 

“We could even be operat- 
ing the Falmouth ship repair 
yard before the epd of this 
year.** 

With “ the farther eo-open- 
tion of the labour force and 
the people of Falmouth?' his 
company could very consider- 
ably increase the present 
workforce at the yard. 

I In' June more than 1,069 
men were made redundant at . 
Falmouth. Mr. Bailey ,.sald 
that the present sfalprepair 
team totalled no more than 
80, plus 50 staff. 

Workforce takes 
pay cut to 
save company 

Bv Lisa Wood 

MORE THAN £3.5m is to be 
injected into a power brake 
manufacturer by its U.S. parent 
company after employees agreed 
to a pay cut of about 10 per 
cent 

Clayton Dewandre, of. Ln* 
coin, part of the American' 
Standard Group, was threatened 
with run-down and possible 
closure unless the 1,600 work- 
force accepted a pay cut at- 
about £11 a week. 

About 200 planned redtuK-' 
dancies will also go ahead at 
the plant The company was. 
reluctant to say whether the 
_new investment would . create 
jobs but said it would mean, a 
more stable working situation^ 
The company said - the pay 
cut was necessary, because an 
incentive scheme had “got put-, 
of band" .and' earnings and' 
production had drawn apart -‘v 
The ' parent company- is to-' 
start a £3.5m investment at the 
Lincoln ! factory to be .phase# 
over two to three years.;' . . : 

Clayton Dewandre, which was. 
taken over by .the Standard 
Group in 1977. was unprofitable 
last year and the new Invest- 
ment arid new earnings struc- 
ture is intended to m pke it 
more competitive / 


BY MAURICE SAMUELSON 

LOCAL authorities 
expected to raise rates by ®?re 
than 20 per cent next year, 

spite of Government efforts to 

keep increases at a far lower 
level. 

On Friday, Mr. Michael 
Hesgltine, Environment secre- 
tary,-is to announce the fevel 
the .rate support grant for 
;l980«i: Central government 
subsidises local authority ex- 
penditure by m ean s of the 
grant. . 

Itvis still unclear whether the* 
grant will be kept at this year’s 
lever of 61 per cent of etpen- 
fixture or whether it will he 
trimmed by another one_ or two. 
per cent — such a t rimmi ng 
would be equivalent to raising 
rates by another three to six 
per cent. . 

In addition, the Government 
is, expected to set much tighter 
limits than local authori- 
ties feel i s necessary. While 
borough -treasurers are fore- 


casting increased inflation for 
pay and prices of 15-17 per cent 
nest year, the Government is 
setting a lower level, of 
between 12i per cent and 13 
per cent 

According to the Environ, 
meat Department, local authori- 
ties" sp^dhtg-ia 198081 win 
be just over 1 ' £l7hn. If the rate 
support, grant remained at this 
year’s 61: pec cent level, the 
authorities -.'would receive 
£I 0 . 6 bn through tbe rate sap. 
: poit grant 

. Howeveivrwiat the authorities 
tfamnselves forecastmg total ex- 
-penditure .at £X8$£to fiatm. 

; this "is much lesEr than they 
need to take-care of pay and 
price inflation. 

Should . local. . . government 
spending be-in line wfth^their 
own higher forecast^ : this 
means that l rates would" have 
'.'to be raised by, 24 per cent, fa 
contrast with ffie Government's 
estimate of about 10 per cent 


Recovery begins in retail 
sales after three years 


FINANCIAL TIMES REPORTER 

RETAIL SALES in shops have 
been recovering this year, but 
not enough to offset the decline 
of the last three years, says a 
report by ICC Business Ratios. 

The report, on financial per- 
formance of 98 leading retail 
companies in the three years to 
October 1978, compares growth 
in various sectors’ sales in the 
period with that in 1975-76. 

There was an overall slowing 
of growth from 22 per cent in 
1975-76 to 18.7 per cent in the 
1 subsequent two years. 


Electrical goods retaflers 
achieved the . highest overall 
sales growth, largely as a result 
of the jump In sales by Damns 
Photographic group from £68m 

to £183 in. ' . r 

Among fndivfiftiaJ companies 
the biggest grbwth in turnover 
was in decorating and furnish, 
ing. Times Furnishing sales 
rose by 67 per cent; Harris 
Carpets, 58 pet cant; and &FT 
Furniture Centres, 46 per cert 
High Street Trading; ICC 
Business Ratio Report, 81, Cits 
Rd.. ECU £60- 


in a 

less taxing 
situation: 




Assisted Area to London 

and the South East? 

A. Corby;- Northants. 

Britain’s newest Assisted 


Area! 


Due to the closure of the Corby steel— making 
plant; a large force of skilled and unskilled 
labour will be immediately available. 

If your company is considering relocating or 
developing in the south of Britain, you must 
consider CORBY which cannow offer a package 
equal to anywhere else in the country. 

# Goo d and improving communications to aR 
parts of the U.K. 

$ Incentives relevant to aDevelopment Area- 
v Assistance from British Steel (Industry) 
Limited. 

•*» Advance factories and land readily available. 

❖ The expert services that a Development 
Corporation can provide. 

The Development Corporation has setup an 
office to advise on and co-ordinate the various 
grants and benefits available. 

'Subject to EX C. approval 


Write to or ring 
KR.C.J enkiriy BJL, EELLC.S. 


wk : 
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BANK OF CHINA 

LONDON 

has pleasure in announcing the 
opening of a branch at 

MANCHESTER 

on Monday, 12th November 1979 
Address: 

67-69 Mosley Street, Manchester M2 3JB 
Telephone: 061-236 8302/4 
Internationa] Telex: 669167 
Telegraphic Address: 
“CHUNGKUOMAN” Manchester 


h Methodist Hbmes for the Aged-acknowledge 
■CgratitiijJe the generosity of th^ who have sh^tod 
with'MHACa part of their personal benefit froHTlfcb 
: : / reduction bfincometax-MH^ 

caringprogramme for theSO's^ exieffigibns^so^ 
Of the pi'eseht thirty-five Tesidtintjat-^ 
building: flattens and sbeheredhp^ 
elderly whowfeh-to lookafter 
long- as possible: ' y . \ ■ X '; -Vi 


Lower rates of tax increase the; need | f 

Please complete anti postahisfonri rrawljhank W* 


ft 


", ■■ * 

Ta Brian L Caffin, MA. B& General Seceeai# , I 
Mothoffiat Hdmesfbrme Aged, pept : - r 1 -. I • ■ 
Freepost London, SWtf 3 BR ' T ~ .' V' ^ . \ ! - J 

. I enclose rimque for | 


□ I wish to covenant my gift: \ 
please send me tin -relevant fenn 


please send rne the relevaritfdnTXfor sifina^^ J 

Name: } 

Address.— i. — — j 


fej 


HOMES FQRTHE/SGED 


tVTufton St. Westminster Lontton SWTP 3QD 
General Secprary Brlan i. CaUin. MA.S£o' , 
Pastoral Secftrtw ftev. Norman J. UkdwUaen . 




Another 1st. for World Courier 


Only' 


• ! ff • , • I *■ 


• JJ • * • 
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Londonl 


' Development Areas 


World Courier, the worlds leading courier A 

service for rapid, secure movement of Mjk 

critical documents announce their unique new BBL Jttfx 

service . . . Eurolink. Another first for World Courier 
and a flrsttoryou too. VA 

By taking advantage of our Eurolink service you can w 

aotaaHy add more hours to your working day, because only 
with Eurolink can vital documents be collected up to 6pm and still . 
s. be first to arrive at their destination the following morning. 

a imM ncci irpc o trt o .Vhm deliver/ to most European offie 




V- Birolink assures 9 to 9.30am delivery to most European cities, 

New York, and other US destinations within hours. 

Such a service is only possible v/ith Eurolink because World' ' 
s Courier now operates Its own aircraft. We no longer haw .. 

. to rely on scheduled flights between European dties, • 
hJ'--,.. . For further Information or quotation 

, Telephone; 01-629 4456 or retinn coupon ' 






Tel: Corby (05366) 3535 




.. 4 Amsterdam 15 3170 . 

X Brussels (Q16) 47 18 07 ; 

S X. Frankfurt 6904657 

v. X. X. ©enevaf 023 29323# 

X. N Milan 5061 669 

World Courier 

-we’re miles ahead \ Zurich (Oil 512024 
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vyrth its continuously developing route system, 
is very conscious of the need to back 
expansion in the air with top class facilities 
on the ground. 

. As well as the desire to provide passengers 
with a first rate Airline service, this striving for 
the highest standards is part of the revolutionary spirit 
of the Jamahiriya- something we aim to see reflected 
in everything we do. 
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There’s no better example of this than our 

new airport at Tripoli. 

Here, you meet us on our home ground. 
It’s where we welcome you to the Jamahiriya. 

Were proud of ou r Ai rport, 
3^ one of the most advanced in the world, 

' and we’d like to take this opportunity to 

show you round . . . 
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The newterminal at Tripoli Airport was opened 
in 1978-since 1 970, international passenger traffic, 
through Tripoli and Benghazi, has seen an eight-fold 
increase! Although of great capacity and with 
completely up-to-the-minute installations 
the newterminal is Islamic and 
traditional in design. Its elegant 
arches and strong simple 
lines express a dignity 
and calm that is 
wholly Arab. 
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Coming soon 

Early nextyear Libyan Arab Airlines 
will be taking delivery of rts new 747 fleet- 
three aircraft in all-another dramatic leap 
forward in the airlines policy of continuous 
expansion .Following, as it does, so doselyon 
the tenth Anniversary of the Revolution, this 

adds a potent affirmation of all that has 

happened since September 1st 1969, and cat ries 
forward the surge of developmentthatwill 
take the Jamahiriya into the eighties. 
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LIBYAN A 


* Socialist People’s Libyan Arab 
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Libyan Arab Airlines, with the most comprehensive flight-schedule 
at the most convenient times to the Jamahiriya, gets you there. 


easier, quicker. 

Here is our London Timetable: 



U.K. (Heathrow)-Jamahiriya 

Daily (LNI03) 

Dep. LONDON 14.35 
Arr. TRIPOLI 17.50 
Dep. TRIPOLI- 19.00 
Arr. BENGHAZI 20.05 


Jamahiriya- U.K. (Heathrow) 

Daily (LNI02) 

Dep. BENGHAZI 07.30 
Arr. TRIPOLI 08.40 
Dep. TRIPOLI 09.45 
Arr. LONDON 13.05 




v y ■g.‘- 


COTONOU 


TuesiThurs: Sun. (LNI05) 

Dep. LONDON 13.50 
Am ROME 16.00 
Dep. ROME 17.00 
Arr. BENGHAZI 19.00 


TuesiThurs: Sun. (LNI04) 
Dep. BENGHAZI 07.15 
Arr. ROME 09.20 
Dep. ROME " 10.10 
Arr. LONDON 1125 


London Office: Libyan Arab Airlines, 88 Piccadilly, London Wl V 9HD 
General Enquiries "Tel: 01-499 1016/9. Ticketing & Saleslei: 01-499 0381/5 

People’s Choice to the Jamahiriya. 


» -- ■ “ . 

T. 11 • 


*lih — . 
tv r.a. 


•V 




^Or v.-- 

U V*V. 




MJX 

LIBYAN ARAB AIRLINES 


* Socialist People's Libyan Arab Jamahiriya 
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Pickets at hospital 
hear patients’ protest 


PATIENTS at the strike-hit 
Charing Cross hospital in Lon- 
don yesterday, urged union' 
pickets to find another way of 
settling the. dispute that is hold- 
ing up vital supplies. 

Three hundred patients have 
signed a petition urging the 
striking workers to call off their 
picket- They fear patients’ 
safety is being put at risk 
because some supplies — mainly 
heating oil — are not getting 
through. 

• The strike, by 55 members of 
the engineering and el ectric ians' 
unions. AUEW and EETPU, is 
over the dismissal of two 
engineers who refused to do a 
" labouring job." 

The petition was organised by. 
teacher Mr. Michael Peake,. 29, 
who has been a -patient at the 
hospital for five weeks. “ The 
people who are really suffering 
in this dispute are the patients.” 
he said. “They need a chance 
to express themselves.” 

Mr. Peake. *who is a member 
of a union, said he had spent 
two years in hospital for cancer 
operations and realised the prob- 
lems that arose when there was 
a threat of operations being 
postponed. 

"It's not union-bashing, it's 
just that I felt no grievance. 


however- strong it may be, could 
justify putting patients’ lives at . 
risk. I’ve seen a lot of suffering 
and worry.’ ... 

The petition urges pickets to ' 
seek other ways of settling the 
dispute. 

Charing Cross hospital said 
that the hospital was still closed 
to admissions. 

Staff were “ anxious „ about , 
the level of heating oil. 

Bargaining 
art lergotten’ 

Sy Robin Reeves, 

Welsh Correspondent 

BRITISH EMPLOYERS have. 

- •forgotten, hr never 'learned, the 
•vart of free collective bargaining 
with trade unions, according to 
a report, by IRPC, a Newport, 
South Wales group of industrial 
relations consultants. \ 

It says that after nine yearst 
of incomes policies, during 
which pay.’roaxima became pay 
minima,' older managers have 
forgotten. and younger 
managers never learned, bow 
to negotiate a pay deal based 
on productivity and profitability. 


For the facts about rare stamps, and bow 
our experts can help you make decisions, 
send for your free booklet “Fine Stamps for 
Investment”. 

You may feel confident that the useful 
information it contains is based on an 
unrivalled 123 years’ philatelic experience. 


To: The Rare Stamp Director 
Stanley Gibbons Ltd-, 

391 Stran4Londbn WC2R OLX 


| Address: 


Stanley Gibbons Ltd. 
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An excellent restaurant 
whenyou’re in a hurry 

Next time when you’re hurrying to a the choice is better than even Fme, traditional 

distant business meeting look out for the British dishes with freshly cooked ingredients, 

Inter-City trains that have this symbol 3% There*; a small, well chosen cellan It has a 

besidethem in the timetable or even getyour range of mostpresentable table wines, 
secretary to ring us up and check. Because The decor is superb. Natural colours, 

these are the ones where you will find this faultless perspectives, totally realistic 

excellent little restaurant landscapes and animal subjects. Constantly 

Itfc famous for its breakfasts: Its lunches, changing throughout your meaL 

dinners and r gas are worthy of commendation Most remarkable of all its location. It’s 

and with the Gold Star and Main Line menus whereveryou arepreciselywhenyouVehungiy 


^Inter-City, , „ 


Murray warns against 
‘hysteria’ over cuts 


BY OUR LABOUR CORRESPONDENT 


A SERIES. -of “ genuine 
dilemmas” who oh the trade ■ 
union movement must -resolsre 
within its own ranks was identi- 
fied by Mr. Len Murray, TUC 
general secretary, at the week- 
end. 

He told a TUG raffly an New- 
castle that the trade . unarm 
movement most -rettewtiewly ex- 
pose “ (the hearfflessness ami 
i be class bKas.” - of the Govern- 
ment's -outs in education, hous- 
ing and the health service. But, 
continued Mr. Murray, trade 
unionists must avoid reacting 
hysterically. 

Emotion. a 1 spasms were qq 
substitute for clear thinking 
and opportunism was no excuse 
for not getting priorities right. 
It was necessary to think 


through '.the genuine dilemmas 
that fiaced ihe movement. 

“We must find a way of 
raacMog agreament on how we 
■get the rigtit batanee in the use 

of resources between our pro- 
ductive .industries and the 
public services and how we get 
agreement on . priorities in 
public spending. We need to 
dunk through the roles of direct 
and itsiirect taxation and the 
taxation of wealth.” 

While tbe trade utrioa move- 
ment rejected tbe Government's 
attack on the .nationalised 
mtfeistries, there, were problems 
in that area such as the right 
financing bams, pricing policy 
and the role of subsidies. 

It wias also necessary fo tackle 
”4be real problems of industrial 
reflations and trade uokm struc- 
ture that we all. know exist.” 


These included, developing 
adequate procedures and stick- 
ing to them; improving •inter- 
im Lon oo -operation; ensuring 
that unions never used -the 
strike weapon against each 
other in itfter-uffron disputes; 
and getting the right balance 
between low pay arid proper 
differentials. 

“ AD these are difficult and 
complex problems. They will 
not go away if we ignore them. 
They are not susceptible to easy 
answers. But the socieiy of 
wibdch we axe an integral part 
will rightly insist on knowing 
wftat our answers are and know- 1 
ing where we stand. 

“ TJ*e answers do not lie in | 
new legal enRangleinents. They 
can only be found through hard 
thanking and given substance by 
acts of collective wHl.” 


Sleeping BL workers face action 


NIGHT WORKERS at a British 
Leyland paint shop who were 
found to : be asleep during' a 
spot check may face disciplinary 
action for an alleged breach of 
safety regulations. 

The 14 men in Block 38A at 
the Range Rover plant in Soli- 
hull, Birmingham, devised -a 
method of. completing their 
workload halfway through their 


shift so they could sperm the 
remainder of the time asleep. 

BL said yesterday that in 
doing bo they had broken safety 
regulations. 

Management made a spot 
check at 4 am on Friday when 
most of the workers were found 
sleeping in the locker room. 
The conveyor track was switched 
Off. :■ 

-The men are expected to be 


called before the management 
today. They will be given the 
opportunity of having represent- 
atives of the Transport and 
General Workers’ Union present 
at the hearing. Disciplinary 
action could result in suspen- 
sion or even dismissal. 

BL stressed that the men had 
been keeping to their work 
schedules and turning in work 
of the required quality. 


Stewards meet on 
halt to investment 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


SHOP STEWARDS at Cater- 
pillar Tractors, UddiagstWL 
Lanarkshire, are to meet to- 
day to consider the implica- 
tions of a management deci- 
sion to cancel a £10m invest- 
ment. 

The company said on Fri- 
day that the next model in 
the successful DS range of 
earth-moving machines, the 
D8L, would be produced at its 
UJ3. plant at Peoria. Illinois, 
rather than in Scotland as 
planned. 

Between £2m and £3m has 
already been spent preparing 
the Uddingston plant for the 
new tractor, a replacement for 
the present D8K model, 
which is to be phased oat 
from the end of 1980. 

The local management said 
the workforce of 2,500 wonld 
not be affected by the deri- 
sion, and it was hoped that a 
new model from the Cater- 
pillar range would be secured 
for manufacture in Scotland. 

It had been decided to pro- 


duce the DSL in the U.S- 
because of the larger home 
market there. However, shop 
stewards were concerned 
about the announcement, 
particularly In view of the 
contraction in other parts of 
the Scottish engineering in- 
dustry. Massey Ferguson 
annonnerd on Friday that it is 
to close its combine harvester 
plant at Kilmarnock with the 
loss of 1.500 jobs. 

Sir. Hugh Grant, shop 
stewards’ .convenor at 
Caterpillar, said that the 
decision seemed like another 
example of an American 
multinational withdrawing 
from overseas production and 
concentrating on home plants. 

Stewards were extremely 
worried and had asked foil- 
time union officials to take up . 
the matter. The priority would 
be to try to find ont what 
the company would do to keep 
the plant operating at full 
capacity. 


Tugmen continue action 


THE 300 tugmen on the 
Mersey continued, for the 
14tb weekend since early 
August, blacking of the Glad- 
stone Dock river entrance to 
the £50m Royal Seaforth con- 
tainer terminal at Crosby. 

Originally it was a complete 


ban from Friday night, to 
Monday morning bnt this has 
been cased to cover only the 
three nightshirts. This bas 
meant that a total of 14 ships 
have been 3ble this weekend 
to move in and ont of the port 
in the daylight hours. 


Times ‘who 
does what’ 
talks go on 

By Alan Pike 
Labour Correspondent 

FURTHER efforts were made 
yesterday to resolve the de- 
marcation dispute which has 
broken out between two Times 
Newspapers unions on the eve 
of republication of the 
company's suspended news- 
papers. 

Feeling last night was that 
the dispute, over the control of 
counter-stacker machines which 
stack newspapers as they come 
off the printing presses, would 
not interfere with tomorrow’s 
planned republieation of The 
Times. 

Officials of the National 
Graphical Association and the 
National Society of Operatives 
Printers, Graphical and Media 
Personnel met yesterday in an 
attempt to decide whose mem- 
bers should control the flow of 
papers into the machines. 

Warning 

Union officials and manage-, 
meet accept that in the early 
days of republication there may 
be other sectional disputes 
Vising out of new agreements. 

Republicans of The Times 
will come after an absence of 
almost a year. The management 
suspended publication on 
November 30, 1979, after failing 
to obtain union agreement on 
industrial relations reforms. 

Republication of The Times’ } 
sister paper, the Sunday Times, 
is due next Sunday. 1 


Pay Commission 
methods ‘likely to 
disrupt’ job market 


BY OUR LABOUR CORRESPONDENT 


THE CLEGG Commission on pay 
comparability .is .criticised for 
being “ likely .to play a disrup- 
tive rather than a beneficial 
role” in the labour market in 
the latest issue of the National 
Westminster Bank Quarterly 
Review published today. 

Mr. Michael Beenstock and 
Mr. Harold Immanuel of the 
London Business School argue 
in a review article that the 
Clegg Commission’s bases for 
comparison are not well con- 
ceived. 

If it is to enjoy a construc- 
tive future the focus on compar- 
ability for its own sake should 
be abandoned in favour, of an 
appropriate market analysis for 
public sector pay.” 

The authors outline a possible 
methodology for calculating the 
impact of market forces in con- 


trast to the Clegg approach of 
national job evaluation. 

In its first report the com- 
mission recommended various 

relative pay increases for 

groups of manual workers. 
Tentative conclusions by the 
authors based on the market 
approach seem to confirm the 
recommended pay increases for 
schooi-bejpers. dustmen and 
ambulancemen, although not 
necessarily the relative size of 
the rises. The market approach 
would disagree with the awards 
for road sweepers, hospital 
porters and ward orderlies. 

The Nat West review also 
contains articles on the British 
National Oil Corporation, on 
paying for health care, on the 
changing role of women in the 
British economy, on Spain. ami 
on central bank functions in 
less developed countries. 


CBI welcomes ‘insider’ ban 


GOVERNMENT PROPOSALS 
to ban insider dealing have been 
welcomed by the Confederation 
of British Industry. 

Mr. Bryan Rigby, a deputy 
director general of tbe CBI. 
said: “ These mark a distinct 
step forward on the last Govern- 
ment’s proposals. They will 
make it easier to catch the 


criminal who makes gains for 
himself or his friends from 
privileged information reaching 
him in the course of his job — 
while interfering as little as 
possible with legitimate 
dealings.” 

The Government has been 
waiting for public reaction to 
the consultative document 
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£llm McAlpine 



THE LARGEST contract so far 
undertaken by Sir Robert 
McAlpine project management 
is now under way at Stourton, 
Leeds, West- Yorkshire, 

Valued : at £11 in. and awarded 
by the QTbrth. Eastern Postal 
Board, the' contract calls for the 
construction - of a new parcels 
office on a -six hectares site off 
Skelton Grange Road. 

The building will be about 166 
metres by .87 metres on plain 


and 14 metres high. Some 
20;000 square metres of floor 
space will be provided -within 
the steel-framed, plastic-coated, 
steel clad structure fduatfed on 

550 concrete piles. i_. 

McAlpine says its) responsi- 
bility extends to the entire, 
building construction, all 
mechanical and electrical 
services and the mstaHation of 
S4m worth of purpose-made- 
plant and equipment At least 


100 subcontracting firms will be 
controlled by .the management 
team with a view to completion 
■by the end of. 19801 
Architects are Abbey and 
Hanson Rowe and Partners 1 
of Huddersfield,, structural 
engineers Ove - Arup ■ and' 
Partners of Sheffield, quantity 
surveyors Gleeds of Leeds . and 
building engineering services 
consultants Edward Pearee and 
Partners. . - 


Equipment 
for plant 
in Jordan 


£4|m S. London project 


2- 

Y. J. LCfVELL (London) has 
been awarded a 14.5m contract 
by Capital and Counties Pro- 
perty Company for the construc- 
tion of the first phase of the 
Riverdale. ' development in 
Lewisham in South London. 

Tbe sisf-storey office building 
will consist- of a reinforced 
concrete frame clad in brick- 
work on =fci1e foundations with 
car parkiftg within a ground 
level podium. 


The contract also includes 
laying out over an aert of public 
open space, the re-creation of 
the mill pond Which served, the 
19th century mill retained on 
the site and the construction, of 
a studio/gallery building. 

Architects for the project are 
Frederick Gibberd and Partners 
and the quantity surveyors are 
A. E. Thornton -Firkin and 
Partners. 


Workshops 

and 


reservoirs 


MEETING AND beaming intense 
international competition, Bal- 
four -Kilpatrick has -won a 
major award, estimated at 
around £5m, to design, . supply 
and set up relay panels, cabling, 
lighting, and .small -power equip- 
ment for a big fertiliser project 
at Aqaba in Jordan. Lightning 
protection equipment is also to 
be provided. i’ : . 

The company is-a member of 
the Balfour Beatty Group of 
BICC. 

It is intended to. start on the 
UK company’s contribution to 
the project in April next' year 
and completion is expected to 
be announced one year later in 
April 1981. 



ESPLEY-TYAS 


CONSTRUCTION GROUP 


P.O, Box No. 6, Park Hall, 
Salford Priors, Evesham, 
Worcestershire 
- Tel. BidfordronrAvon 
..3721 (20 lines) 


STD {078 988) 3721 


Awards to 

William 

Davis 


.. , _ . , , » 

Under a $5 .8m contract to Westminster DredgKng (Oveiseas), this hopper dredger is wrong 
in the port of Bahia Blanca for Direction National de Constraeriones Portnarias y Vias 
Navigable* of the Argentine. The intention is to remove about 2m cubic metres of materia! 
and double the width of the main shipping channel to 250 metres. The vessel is too flag- 
ship of the Royal Bos Kalis Westminster Group's 100-odd fleet. - This Is toe Westminster - 
Dredging holding company which expects to tarry out further workin the area once toe 

Bahi Blanca jab has hem completed. / 


\More work for Jarvis 


NEARLY £3m of new work in 
the London area and over Elm 
worth in the provinces have 
been awarded to Jarvis. 

In .Victoria Road, Acton, 
London, W3. .Jarvis is to build 
an industrial' estate of 13 
warehouse and industrial units 
■designed by Covell Matthew?/ 
John Wheatley Partnership for 
Second London Wall in associa- 
tion with the Sun Alliance 
Insurance Group. 

For thej Harpiir Trust of the 
Bedford Educational Charity a 
four-ston*jr ; *Mid basement block 
Of offices; with flats on the top 
floor are; being built in Prince- 
ton Stredt, London, WC1. An 
adjoining listed Georgian build- 
ing. 32 Bedford Row, will be 
linked to -the new block and 
provide remodelled office suites. 
The architect is Frederick 


Gibberd and Partners. 

In Romford, Essex, the com- 
puter suite of the Essex Water 
Company is being doubled in 
size to tbe design of Gerald 
Shenstone and Partners while 
at Lymingtoo, Hants, Jarvis is 
rebuilding the chicken process- 
ing factory of Golden Produce, 
part of the Fitch Lovell Group, 
. which was destroyed by. fire in 
August Raymond J. Cecil and 
Partners of Southsea are the 
architects. 


FIVE DIFFERENT contracts 
awarded to F.C. Construction 
are worth more than £2m and 
include a £750,000 job for the 
design and construction of new 
workshops and an amenity 
block for the South Stafford- 
shire Waterworks Company at 
Green Lane, WaisalL 
Northampton Water Division ' 
of the Anglian Water Authority 
has awarded a £430,000 contract 
for a 3m-gallon reinforced con- 
crete reservoir with incidental 
pipework at Salcey Forest, 
Northampton, with completion 
in December. 1980, and work 
has started, and is due for com- 
pletion next February, on a 
£130,000 contract for Markham 
and Co. This is for designing 
and constructing two machine 
foundations on piled founda- 
tions at Broad Oak Works, 
Chesterfield. 


Insurance company work Completion 

tsf by Bovis 


Watesto 


refurbish 


In Manchester Jarvis is carry- 
ing out restoration work to the 
Liverpool Road Station for the 
Greater Manchester . Council. 
The restored station ' building 
and goods shed will form part 
of the GCM Railway and Science 
Museum, for which Thomas 
Worthington and Sons are the 
architects. 


Work has also commenced on 
the design and construction "of 
a 5.000 cubic metre reservoir 
for the Mid-Kent Water Com- 
pany, near Lamberburst. 

The company will cany out 
construction of an apprentice 
training school for British Rail 
Engineering at Derby under a 
£600,000 contract 


IN BRIEF 


• Widening of the lighthouse 
pier in Stromness, Orkney, is 
worth £500,000 under a contract 
awarded tft Liliey Construction. 
Pier is presently used by .the 
northern lighthouse ship Pole 
Star which services lighthouses 
in the north of 'Scotland, includ- 
ing Suleskerry (Britain’s most 
isolated light) situated in the 


Atlantic 30 miles west of 
Orkney.’ 

• Work on the Motorlink. Estate 
at Glasgow has been started by 
Rowlinson Constructions wbich. 
over the next 10 years, will 
build about 86 factories and 
warehouses an toe site at Bells- 
hiU, nine miles east of toe city 
centre. 


f 










-.about buildingcost-effective factories, warehouses, work- 
shops, office blocks and showrooms 



Name. 


: Company. 
Address— 


Telephone. 


FT2 


ATCOST 


V 



Send to: 22. Old Bond-Street, London W1X 3 DA 01 -493 0802. 
SCOTLAND Munro Road, Stirling FK7 7TA Stirling 6291 1. 
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NOW IT'S SO LD, 

HOW DO WE DELIVER? 


The answer fe-that YOU don't WE do! 


WE are Specialist Project Shippers- that is to say 
WE handle all these. Big, Awkward Pieces and Volume 
Movements that everyone else seems to hare problems ■ 
with. 

Nothing is too complex, heavy or large for for that 
matter too small) for US to handle. WE will collect 
from manufacturer and deliver to install ationlshe 
anywhere in the world, plus complete all necessary 
documentation. 

YOU deal with just one company throughout, thus 
reducing YOUR management commitment to the minimum. 
Let the specialists handle your work— 


ANGLO DUTCH SHIPPING 



Tel: 06305151-5173 Telex: 35364 ADSHIPG 


TWO - RE FtJRBISHMENT con- 
tracts in: toe private sector are 
wortfi Elm to Warns Special 
Works. 

Conversion of four six-storey 
houses at Onslow Gardens, 
London, SW7, into 16 self- 
contained luxury flats, and four 
maisonettes for Co-partnership 
Property Developments will 
include significant structural 
alterations, lift installations and 
completely new '• services 
throughout, at a cost of 
£800,000. 

. Valued .at £300.000. is a 
Sputter's project tor the fitting- 
out and conversion of St. Giles 
House in Drury Lane. This is 
scheduled for completion next 
February and comprises altera- 
tions to provide both executive 
and general offices on five floors. 


TWO TASKS , just taken on by 
Rush and Tompkins are for 
insurance companies. 

The largest operation is worth 
£3. 3m. It is for toe United 
Friendly Insurance Company 
and provides for the construc- 
tion of an eight-storey office 
block. 

Sited in London, the block 
will be of reinforced concrete 


abut a block set up by Rush 
Tompkins under an 
phase some years ago. 

For Royal Insurance Com- 
pany, in Southampton, the 
builder is to cany out a substan- 
tial development worth £815,000. 
. In the main shopping centre 
of toe city, toe development 
calls for the construction of a 
large basement and the shoring 
up. of an adjacent cinema. On 


frame structure with stone clad- this .basement, a four-storey 
ding, representing toe- third brick-dad block will.be built to 
phase of the company's head- accommodate shops, offices flnf * 
quarter's planning. It will thus a church. 


Aberdeen office block 


Tasks for 
Land and 


AN OFFICE block and car park, 
worth £2Jjn, will be built by 
Laing Scotland under a contract 
awarded by Aberdeen Service 
Company (North Sea). 

The six-storey, 7,100 square 
metre office block will provide 
open plan accommodation which 
can be sub-divided to meet 
tenant requirements, and a 
linked two-storey car park will 
provide space for up to . 104 
vehicles. 

The building will be' of re- 


inforced concrete frame con- 
struction on reinforced concrete 
foundations with precast con- 
crete panel cladding and alu- 
minium framed double glazed 
windows. It will be built to a 
high standard, says the company, 
with a prestige entrance foyer, 
three fully automatic lifts, and 
high quality finish throughout. 

It is tbe Aberdeen. Service 


FOLLOWING THE liquidation 
of the original contractor, Bovis 
has taken over the Russell 
Road housing development in 
London . for 'toe Borough of 
Haringey. 

The award to the company 
Is, £I.3m and it will go partly 
towards making good damage 
-and deterioration of the com- 
pleted structures which has- 
been due to the combined 
effects of toe weather and toe 
break in continuity of construc- 
tion. 

The new target for comple- 
tion of the scheme is November 
-next year and it covers a series 
of two- and three-storey dwell- 
ings in Hornsey. 

Architects for toe scheme are 
Howell Killick Partridge and. 
Amis. 

In the West Country, the 
company is to extend -produc- 
tion facilities for. the thermo- 
forioed plastics packaging 


LARGELY CONCERNED with 
basing, five new contracts have 
been awarded to WiBiam Davis 
(Leicester) of Loughborough. 
They add up to a total .of over 
aim. 

. The biggest of these tasks is 
Valued, at £574,056 and. is for the 
modernisation of 92 houses at 
Stapleford, Nottingham for the 
Brest owe Borough: Council, - 

Some 52 two and three-pazson 
flats are called tor under the 
second, job, which., is worth 
£541,455 and has been placed 
by the Loughborough and Dis- 
trict Housing Society. ' The site 
is Crewton Gardens in Alvaston. 

William Davis ;fs also to 
modernise 24 flats in Notting- 
ham for £ 128^282 under an 
award by City of “Nottingham 

Council- 

An industrial development at 
G elder Hall,- Shepfihed and 
valued at £180,000 is . about to 
start. 

Finally, toe company Is pre- 
paring to start work on a fool 
water sewer at . Oadby for 
Oadby and Wigston . Borough 

Council. 


sea 
defences 

FAIR CLOUGH CIVIL . Engineer- 


~&ctorv of Dickinson Robinson ing is constructing a 600 metre 
SS& ’JSXiSSSSL long, stejpedpavement at Shea- 


headquarters to a part 
completed development 


Three jobs for Myton 


contract . . ness "undex a £L04m contract 

An additional 3,700 square for;, the: Southern . Water 
metres of production space, is Authority. ' . 


to be provided. - 


Marine 


• British Aluminium Company 
has appointed the Ralph M. 
Parsons Company of Kew Bridge 
Road, Brentford, as managing 
contractor tor the engineering, 
procurement, construction, com- 
missioning and management of 
toe £35m modernisation project 
of the Locbaber smelter at Fort 
William: 




PRIME AWARD in a series of 
contracts just won by Land and 
Marine, subsidiary of Royal Bos 
Kalis Westminster Group, is for 
a prestige four-storey office block 
at Chester. 

it forms part of the £2.5xn 
total value disclosed by the com- 
pany, which sum also covers toe 
erection of a sheltered scheme 
of 51 flats at Huyton, Liverpool, 
for the Liver Housing Associa- 
tion. - , • 

Other work includes a salt 
loading wharf at Runcorn, sheet 
piling at Northwicb and pipe- 
bridge bases at Rocksarvage. 
These three jobs are for ICI 
Mond. 

Land and Marine is also to 
build a waste treatment lagoon 
for RV Chemicals of Widnes. 
Stabilisation of the river wall at 


THREE SEPARATE contracts 
with a combined value of over 
£1.8m have been won by Myton, 
member of Taylor Woodrow 
Group. 

First project, worth £923,154, 


centre and administration head- 
quarters for the St. John 
Ambulance Association . and 
Brigade in. Greater London. 


rirai i/rujeu, irvrui y -m j * "W 

was let by Possfund Trustees I Hnll6lT1Ql 
and is for the erection of a JJIUUuUIftl 

work 


single-storey warehouse building 
in four units with a total floor 
space of about 64,000 sq ft plus 


-The - new: sea defences are 
being built -to protect, toe town 
from severe storms of tbe kind 
which has caused flooding dur- 
ing the last .two winters and, 
last year, ' damaged existing 
defences, .c ... .?•■ 
.-•A>i3-feet .wave wall behind 
BOROUGH OF South Tyneside, toe-promenade will also prevent 
has awarded a £1.5m contract to flooding of low-lying land 
HGS— Humphreys and Glasgow behind, and: toe sea. defence will 
Services — for the complete be - further:, strengthened by a 
modernisation of houses, includ- : series .of sffeel piles driven into 


Improving 

houses 


ancillary offices. Site is on tbe AWARD OF contracts totatong- ihg the installation of heating the short-line." The promenade 
Perivale Industrial Estate, £5m for industrial projects in systems, at Horsley Bill, South "will he topped also , by a new 

u— i — k.- i tv. irj SfleldS v " ' l.i~i j— i'll. i i ■■ 


Middx. 

Another award is from Tesco. 


Yorkshire. Lancashire, the Mid- 
lands and South Wales, have 
This £4fa.Q00 contract for the. been made .to R. M. Douglas, 
extension and refurbishment of - * * The largest project included 


an existing store in Churchill 
Square, Brighton. 

Third job is' worth JE331.S30, 
and was let by the Council of 
the Order of St. John for Lon- 
don on a design-construction 
basis, for - alterations and refur- 
bishment of an existing building 
in York Street London Wl, to 
provide a first aid training 


Work is scheduled for stretch oUioad, slightly higher 

completion £y Febpary, 1981. thau toe existing carriageway. 


in this total is a contract worth 
£4.3m for civil and structural 
work at toe Stocksbridge works* 
of the British Steel Corporation. 
Work has started and the con- 
tract period is 77 weeks. Con- 
sulting- engineers are .White 
Young and Partners, add the 
quantity surveyors are Turner 
and Townsend. 




TT 


COST M1RFIIE ? 

i cag Btta I3i firriahgJBi in to mMa i 

• ^Sj^Bfcai)ka<fcaMa iirtiWw fwhfl» 0 aia rrt i dw wB h, waaM|W3li* • 

bqesrisri nfeJmbLv. . . . T .."■iy.-i-. 1 

T faaltoQMa^aaihtti.CflF>t<»pf»^Ma&»a>fltf£Sfi pa. ffare frib n ri l Mfviaflg * 
J irfonnatim W Bsfc CDR4 Atttsn BMgUtaa. b»dacWA3^ £ 


•Ac. 


as n 


NCES 



MEARS 


ABILITY 


From sea defences to industrial building, road 
construction, office building, bridge construction and 
residential accommodation, Mears offer a wide experience 
in both public and private sector contracts from six local 
offices: 

For further information contact the Marketing 
Department at Swindon . 

Mears Contractors Lid, Dorcan House, Dorcan Way, 
Swindon, Wiltshire, SN3 3TS. 

Tel: Swindon (0793) 40111. Telex: 449824. 

A member of the Edmund NuttaU Group of Companies. 



I® 


Unique 

flat roof insulation 


Evode Roofing Limited, Common Road, 
Stafford ST163EH. Telephone: Stafford (0785) 45I2I. 


ERl3ajfi| 


FORK LIFT TRUCKS 


We are looking for export orders for the Sale of 100 used 
Fork Life Trucks. 

Finance and deliveries arranged v/orldwide. 


BIRMINGHAM FORK LIFT TRUCK LTD. 

4-8 Hams Road, Saltfey, Birmingham, B8 1DU. 

Tel: 921-327 5944/5 Telex: 337052 





.Bell & Webster manufacture a wide range of industrial frame buildings. 
The simplicity and cost effectiveness of tils proven system cuts ; - 
construction time, offers the builder and the industrial user a custorn built 
productand meets a wide range of budgetary requirements.. > . V>- ; . • . 

Getthe facts about the compfete range from 



Bell & Webster Ltd 


An 


Belcon House, Essex Road, Hod.desdon, Herts EN11 ODR.Telephone: (61) 67141 


We did it for Haringey 
Let's do it for you! 


London Borough of Haringey 
redevelopment project incorporating 
Woo(wortt). SainsbuiV's. Co-op 
Electricity Supply Nominees 


H. FAiRWEATHER & CD. Ud. 
faaaMtflod over 9(7 (mart,: 

Buikling & Civil Engirwnrhig 
Contra don, Glalicn Houlc. 

PWkT! Bar. Hers Ewb I AY. 

Poller-'. Bdi 91212 
Regional Onrci-. : AHrtncbam 
Ctieaturc. 061-9CB %il 
I-h= o« 'AVjhL ShanKbn. (058360) 2830 
StKffe(a.V.'irter5fay flTQSaq 7191 


EIlIRMEATHER 


77?e Nations! Ccn&uctkm Division of the 
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More eccmamical shape 

The motorii® times are changing fast Most of the big 
saloon cars designed for the 70s are beginning to look 
decidedly inefficient and out of date. With four notable 
exceptions. The new Rovers — 2300,2600,3500 and V8S 
were designed for the 1980's from their very, conception 
vrith' a unique combination of high performance, high quality, 
outstanding design and quite exceptional fuel- economy. 






Better shape 

The 1980's will demand better built, longer lasting cars. 
Every Rover passes through a succession of the most stringent 
quality control checks known in the car industry. The paint 
and protection process alone is one of the most sophisticated 
in the world: 2 layers of anti-chip primer are electrostatically 
bonded to the body before 4 coats of thermoplastic, anti- 
fade paint are baked on. 


A : .vr 


Safer shape 

The 1980 s will have their hazards. Todays Rovers are 
designed to protect you from them. They share a strong,, 
monocoque body shell with impact absorption zones front and 
rear, and energy-absorbing compression struts in the door 
panels. The fuel tank is securely positioned in front of the rear 
axle and the system carries a fuel cut-out switch, to- 
minimise accident fire risk. Every Rover is fitted with a 
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§A'. wTviitenitivm of irrelative 

. ■ coming cftwe- 
Msksgetha^cm congeal into .a 
^complement concerning which 

H mjectotres can be., con- 
id possiMe solutions 
for- alleviating injury 
due to on unnecessary 

pestilence ~ - fhe 
■ vehicle and its 
tScpnegictor. / 

§PUKING- the past few weeks. 
Seertain events bare led me to 
^.-peculate on the ever-increasing 
■^st, r .df : disasters which yearly 
&tjlT the country of individuals 
£»ho are irreplaceable — not 
Rawly- to their relatives but also 

E nUy p to the nation as a- 
Too' often these senseless 
$es. arise from avoidable' 
— including careless- 
callousness, callowness 
lysical or mental incom- 

B. 

t-.-came an. unexpected 
p>low: ray wife’s small car failed 
j&s-HoT because of rust in that 
Anysteridus ' area beloved of 
afeage-mep, the “sub-frame.’* 


Too often senseless 
casualties arise from: 
avoidable causes-- 
including carelessness, 
callousness, calldwness 
and physical or mental 
im competence . 


^'Calamity 


53. Second, came the depressing 
jK^Sperieuce of having to examine 
bankers daughter, a girl of 
$39 who, until recently, had been. 

-first-class athlete, had ■ nn- 
Moeademic ability which shooed 
jjgbay.^'/ taken her far, and had 
V possessed considerable 


^■sUP-' these _ blessings were 
^Ifghthd- . by a second of 
gwajamity. She survived the car 
rerash, but now has one leg 
?znuch shorter than the other 
bend a deep indentation in her 
jgEorehead which, presumably, is 
wtfie .visible indication of the 
gjinterna 1 damage that causes her 
fto .drift off into trances every 
C-few minutes. Maybe the best 
£ihat can be said is that she is 
£jn capable of realising what she 
£has lost ' ' .' 


The.- third occurrence was 
f&somewhai' bizarre. Having 
^travelled in the dirty, rattling 
^discomfort — for which one 
£pays- so much on a BR train, 
<£with a suspension that would 
j^h'ave made that of a mediaeval 
£whirlycate seem smoother fh»n 
uifiiik, I encountered a somewhat 


^inebriated acquaintance stag- 
Ggerins out of the ; station. 
fcfWant a lift? ’Course v'do!” 
jjpie- said thickJv. My oolite 
fi- refusal was • rebuffed. “S’oove 
£you think Tye had a few,” he 
$said, “But you don’t have to 
twiwxy. Tm not driving. Mummy 

ft'*..’ • - 

%. . As.hcrfe a man In late middle- 


age. I presumed he was refer- 
ring to his wife in a whimsical 
manner. Not at alL ..There, 
sitting bolt upright behind the 
wheel of a hearse-like 
limousine, was an antique and 
formidable lady. We got in and 
the man promptly went :.to 
sleep. “Poor Charlie!**, boomed 
Mummy; “He works too hard 
in the ’Change. yTtHow. Worn 
out like tiiis every night” 

We sat and went on sitting 
until the place was quite de- 
serted except for a cat and an 
empty car in 'front of os. Z 
asked whether she and her snor- 
jpg son were waiting for another 
train; “ Certainly tM$ > she 
harked, ‘'Just waiting for this 
,&olTn froift to come back." As 
there' -nothing behind, I 
suggested reversing. This was 
not well received. u Don’t be so 
damned .silly' ”, she:- snapped. 
“Don’t know how to -back! 
Never was taught that! Too" late 
to learn now!” And during the 
half hour or so it took the other 
driver to remove his vehicle, I 
bad plenty of time to ponder on 
the twice-weekly judgments my 
good lady passed on other 
drivers in her capacity as a. 
magistrate. " 

Taking the incidents in re- 
verse order, I wonder just how 
man y" -“ mummies ” are still 
driving. Surely the very 
elderly should have annual 
medical and driving tests? In 
fact, in these days of everlasting 
licences, five-yearly driving and 
medical tests would not go 
amiss for everyone. Even if 
simnle eye-tfests became obliga- 
tors'.. I am sure that many un- 
I’ecwny accidents would he 
?”t*ded. • 

The second . matter that 
tragic girl, prompts me to a view 
which l am certain will earn 
the ra?e of adolescents. Driving- 
tests 'as they stand are hardly 
better than none. '..Prior to the 
first lesson, aptitude tests might 
eliminate' the psychopathic ele- 


ment that screams -round blind 
bends. 

' The successful would then be 
taught driving— not how to pass 
the test They should be in- 
structed in a few common 
-hazaixfi such as slippery roads, 
the effect of gales, and the prob- 
lems of had visibility. .. Then, 
after passing the test, a. year’s 
probation should be enforced, 
because it is in that first year 
that many tragedies occur. 

That once golden girl had 
passed her test one day before 
the accident Her oveiHHdoi- 
gent father had lent bis 
Mercedes sports car and had 
waved as she shot away. Just 
two hundred yards was as far as 
she went before she was faced 
with a situation outside her tui- 
tion; and panicking at 60 mpb 
is unlikely to lead to soft land- 
ings. 


Monsters 


But what of motor-Mlces? 
What indeed! There are no 
real tests at all. Any 16-year-old 
can buy one of these unstable 
monsters and let his exhilara- 
tion exceed his experience. The 
tragedies are many, but one 
must admit that they are not 
always the fault of the riders. 
Some times' they are in the 
right. Unhappily, that is of no 
solace to the relatives who axe 
left 

At last to the first matter; i 
the MoT. Without doubting 
the importance of such tests, i 
I do wonder how often defee- ! 
tive vehicles cause accidents. | 
If in the hands of the inex- j 
perienced, careless or psycho- 
pathic - drivers, they are a 
menace - . . . and so are the 
newest, most immaculate of 
•limousines. 

Is all this “executive health"? 
Not really, but what is the 
point of advocating _ exercise 
and other measures to make 
an executive healthy if he or 
she is a dangerous driver or 
is struck by one ? Because no 
degree of fitness can prevent 
sudden death from Ids own 
recklessness, or from the appall- 
ing mistakes made by other 
drivers who happen to be 
mentally or physically ill; or 
are too old in their unwitting 
stuniditv or those who, being 
foolhardy through inexperience, ■ 
are wise m their own conceit 


I3KE A heavy-footed giant, 
eager to change ;■ direction but 
unable to do "io. . with, . any 
speed, BAT Industries has. made . 
strenuous efforts to diversify 
in its past 15 years.- 

In* the mid-1960s, it moved 
into-. cosmetics, later it spread 
into the paper industry, and 
finally it muscled In on the 
retail market on both sides of 
the Atlantic. Its latest step, 
the Bill acquisition, of Mardon 
Packaging International, - is 
hardly a leap in the dark, but 
it does underline BAT S con- 
tinued desire to develop sources 
of profit other .than its pre- 
dominant tobacco Interests. 

The increase in BAT’S Mar don 
stake from 50 per cent to 100 
per cent by the purchase of 
Imperial Group's interest, for 
nearly £88m, wfii tip the scales 
slightly further away from 
tobacco which, while providing 
70 per cent of its 'profib, now 
accounts for little more' than 
half the total assets. 

For Mardon. fhe full move 
into the BAT empire, after 17 
years of shared ownership, will 
dear the air, since the company 
had been starting to feel 
slightly anxious about its 
future. “It was right for ns 
to go one way or the other," 
comments John Cornish, 
Mardon’s chairman atid manag- 
ing director. 

BAT’S experience outside the 
world of tobacco has been, 
mixed. Cosmetics, which include 
the Yardley. ' Lentheric, and 
Moray ranges, form only a tiny 
. part of the total business. Its 
entry into retailing wa£ bold, 
but there have been major 
problems — especially with 
Gimbels in the U.S. and Inter- 
national Stores in the UK— and 
it is stQl nursing the braises 
caused by stiff competition and 
paltry returns. 


Andrew fisher on the tobacco giant which went into 

BAT tries to box cl 


*. « ,11/ 



. . Mardon makes packaging materials for practically any product . 
one can name.” 


makes about a quarter of *ts 
total sales, and does nearly a 
tenth of its business In the rest 
of' 'Europe. With the aid of- 
BATs strong presence in a 
variety .- of otner markets, 
Station' -could also penetrate- 
such unfamiliar markets as- 
Brazil, Mexico, Nigeria, Indone- 
sia and Malaysia. 

1 Detailed talks on the areas 1 - to 
be alined at and the likely costs 
of entry will be held between 
BAT 'and Mardon following - the 
bowing out . of Imperial Group, 
With whom the packaging com- 
pany will, nevertheless, retain 
. its. trading links. “We shali look 
' at- the world and see- what op- 
portunities there are," says 
Macadam. - In West Germany, 
where Mardon ranks fifth in the 
. folding cartons sector through 
Rotopack of Stuttgart, talks on a 
further deal are now under way, 
and the company is also fct- 
; .waived in more U.S. negotia- 


ble Howard Jobqsesirria^ it 
cleared its" decks in- Match by 


shares ; In. BAT far^i^.ovec 

£UKhm , . ’ ' - t V , 'V- • 


Slower 

growth 


A selection of Dr. Garrick’s 
past articles on various health 
topics has recently - been pub- 
lished by Bay Books, under the 
title of Executive Health. Price , 
£435. ■■■ 


; Only BAT'S paper interests, 
p rimari ly Wiggins Teape in 
Britain and Appleton Papers in 
the' UB.— toe latter bought for 
£153xn .. last year— have per- 
formed vigorously -enough to 
match the sort of profit margins 
provided by tobacco. Paper 
accounted' for 12 per cent of 
group ' trading, profits in the 
financial year to September 30, 
197& and achieved a 9.2 per 
cent return on sales against 7.6 
per cent for tobacco, 1.6 per 
cent for retail activities, and A3 
per cent for cosmetics. 

As well as being Britain’s 
third largest industrial com- 
pany in turnover terms, BAT 
is also tiie largest tobacco pro- 
ducts manufacturer in the non- 
Communist world- It certainly 
has no desire to see slower 
growth in tins industry, but. 
Peter Macadam, the chairman, 
still holds to the aim, expressed 
a couple Of years ago, that the 
non-tobacco side should .even- 
tually contribute two-fifths of 
the profits. 

The deal with Mardon is in 
line with this view, and BAT 
intends to use its own cash and 


expertise to promote the ambi- 
tions of its new subsidiary. 

Mardon is, by its own admis- 
sion, a low profile company, even 
though it is Britain's number 
two packaging concern — behind 
Metal Box, which is in a 
different segment of the market. 
It also ranks number eight in 
Europe. The product in which 
it really holds -sway is folding 
cartons, of which it is Europe’s 
main producer; these are 
responsible for nearly a tidrd of 
total sales. 

“ Our strength," says Howard 
Webber, Mardon’s assistant 
managing director, “is in 
Operating relatively small com- 
panies as autonomously as pos- 
sible." The average size of its 
production units is less than 200 
people and its acquisitions, 
which '.have been fairly 
numerous, have also been 
relatively small — “We . don’t 
tend to go for big bites.” Nor, 
despite its parentage, does 
Mardon depend heavily on the 
tobacco market Just over half 
its packaging sales in fhe UK 
are to the food and drink in- 
dustries; less than a fifth are 
accounted for by tobacco. 

Mardon makes packaging 
materials for practically any 
product one can name. Its 
wrappers protect bread, biscuits 
and sweets, its cardboard tubes 
encase whisky bottles, it makes 
cartons for detergents, dog food 
and ice cream, and it provides 
eye-catching containers for 
cosmetics. The company also 
manufactures a variety of fibre- 
board cases, drums and tubes 
for industrial use, prints books, 
cheques and catalogues, and 
supplies ^expanded, polystyrene 
packaging for TV sets and other 
appliances. At the consumer 
end of the market, it makes 
labels for wine and champagne 
bottles, and produces calendars, 
nude or otherwise, to order and 
for stock. 


When Imperial and BAT 
formed Mardon back in 1962 
from five companies whieh- 
mainly supplied packaging to 
the tobacco industcp, they each . 
put in f fl m , Turnover in the 
first year was less than JjlSni. By ; 
the end of Mardon’s latest finan- 
cial year to.September"30, 1979, 
this had grown to some £360xn, 
an advance of around 15 per 
cent on 1977-78. 

Profits have also moved 
vigorously ahead, although last 
year's growth at the pretax 
level was only just over 7} per 
cent to £23im compared with 
11 per cent in the previous 12 
months. The slowdown was 
caused mainly by the impact of 
a packaging industry dispute 
on North American earnings, 
with sterling’s strength, new . 
machinery problems In the can- 
making sector, the UK road 
haulage strike in early 1979, and 
the decision not to consolidate 
profits of the. Zambian business 
for political reasons, also play- 
ing their part 

Yet John Symons, BATs. 
finance director and a. member 
of the Mardon Board, expects 
the growth rate to accelerate, 
in the future. And while admit- 
ting that the addition of Mardon 
will eventually help to of&ef its 
parentis problems with advance 
corporation tax — nearly 44 per 
cent of BAT’S 1977-78 profits of 
£433m went in tax, against 38 
per cent the year before — he 
indicates that the deal should 
not necessarily be seen in that 
context It is simply too expen- 
sive to march in and buy ' a 
company with worthwhile UK 
earnings, be says. “The: most 
effective way to minimise ACT 
is to make what we*ve got in 
the UK work better and better." 


As well as being a further 
step in BATs attempts to boost 
its non-tobacco activities, the 
purchase of Mardon from 
'Imperial can also be seen as a 
final step in the unscrambling 
of the two major groups’ 
marketing and financial arrange- 
ments. This complex process 
started some seven years ago to 
comply with the Treaty of Rome 
when Britain joined the EEC 


Forbidden 

sharing 


now tint it'has -bccwsetisfiole 
owner? • ' It . will Btrti 
thing, integrate titer ; coippasy 
with - Its large eristo^ i>aper 

- division. ‘ M&rddn . “ vriB./ be 
operated as a ssparato-adivity 
within the BAT orbIt,. v retatn- 
ing .its flexibility but -adapting 
its management strocbma to 
accommodate the " increased 
growth expectations." ':•;"?=$ -' 

- The number of BAT direkore . 
of Mardon will rise, from "two 
to three and there will he a 
slight rise in the small number 
of staff at Mardon’s he$d : office 
in ' Bristol. But . tiu$^..'.$ay& 
Webber, will not, meak the 
insertion of any more layers of 
management — “ we, hketo^bave 
a fast-mo ring, short comsianica- 1 
tions line from top to bottom.’’ 
This reflects the flexibility of 
approach needed by Mardon to 
keep up with the watied 'and 
rapidly changing needs: of. its 
customers. ; - .. > *v v ^ 

-The industry - in >^xi^Mardon 
operates is. a lari^ ^Mel; -Total 
-turnover to . UK packaging jg 
around £4bn r and^Wh2elifas jg 
divided among many- companies, 
Mardon him solid sharEfi^sbau 
key sectors. 

more: than a fifth pf-ther^5ble 
packaging market %ai"aistmd 
15 per. cent df--fddtog J outon 
output. ■' Its Target " Butepean 
company is tihe' French. €*randet 
Emballages; Webber^ describes 


Since the start of this century, 
"Imperial had marketed its own. 
and BAT’S cigarette brands in 
the UK and Ireland, while BAT 
ranged over the rest of the 
world. But such market-sharing 
arrangements are forbidden 
inside EEC boundaries under 
European law. Following their 
unwinding, BAT is now fighting 
hard to lift its near 4 per cent 
share of the UK tobacco market 
which it entered in the summer 
of 1978. 


France as 


hdghSy -ccBnpethive sa*}?' -Very 
fragmented” , 

it has operated ^ ^ ^e^^andV 
also through Lawson and Jones 
of Canada, in which itiba&'a 75 


per cent stalker 




s~ Imperial, for its part now has 
its eyes on the UB. hotel and 
restaurant market with a contro- 
versial 3630m (£3 00m) bid for 


Clearly, BAT does ^foresee 
any awkward surprises ^ 
from Mardon. We^ve; always 
been very happy,- veE&ptitosei, 
and very intrigued by.: Says 
Macadam about - BAT*s ^past 
association^ with tifct4omgauy. 
At the veiy ..-least : 3ts '.hew 
investment irf. Matrden ^cnfid 
pfove a good deal le^tcaptoatft' 
than some of 
sions botstoe tohacco. >).' 




: '. : «.*. •' 


Under the wing-of BAT, Bfiir- 
don should have a much wider 
scope outside the UK fi has 
already been thrusting ahead in 
Canada and the U.S„ where it 
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Rank animosity 
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BY MICHAEL DIXON 


your phone 




THE superior smiles of Bank 
Xerox, winners of the national 
management championship in 
three of the last four years, 
have evidently provoked 
animosity among entrants for 
the 11th annual contest to start 
in the new year. 

Informal mutterings heard at 
the National Management 
Game's London headquarters 
suggest that the chance to 
humble the triple champions is 
•as much a lure to some 1980 
competitors as is the prize list 
This consists of £2,000 plus a 
seminar at Management Centre 
Europe in Brussels for the 
winners, £1,000 for the second 
team, £750 for the third, and 
£500 for the fourth. 


animosity on public record by 
adopting the team name of 
“ Ze rocks Crushers.” 


But there is also evidence that 
Rank Xerox has sensed the 
coming attack and prepared for 
an especially strong defence of 
its title. The company’s lead- 
ing team for 1980 is said to 
combine Neil Tomkin, last 
year's winner, with John Chap- 
pell and Paul Webb, who took 
the UK title in 1976 and a year 
later not only repeated their 
national win but also took the 
European management cham- 
pionship. 


Plate 


" One of the 460 entrant? so far 
registered has even put its 




TO 1 


The black cockerel. 
Signatavriat: 
'OuTl crow about: 



The date for the finals of 
.the 11th championship, and of 
the subsidiary (> Plate ” competi- 
tion for entrants knocked out 
to the first round, have still to 
be set. But entry lists are 
scheduled to close on Decem- 
ber 3, and the administrators 
advise would-be champions to 
register without delay at the 
National Management Game, 
Victoria House, Southampton 
Row. London WC1B 4EJ; tele- 
phone 01-242 7806. 
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Thousands of the old are left in complete jm' tplfati ss; 
housebound and with never a visitor; r-€old : asad. 
hunger condemn others to suffering ^nd sjwV'^^h- 
Medical advance has not been, matched.'* * " 

advance. Most of the developing countries 
social services and even. suffice 
particularly; in disaster areas. - - .v-' 

One ' organisation is pre-eminent in 
imagination and voluntaryf initiative to _ 
neglect — Hein the Aged. When coMirienng^ear 
bequests to the future, think' of tbe way -in Vyrot^ a 
legacy for such work can go on benefiting, 
years to come. Tax concessions now meahttifela 

riff ran mst wwir 


used for a- particular purpose. . ; - ■ 

Write or tcdephcoie for interesting' infonna&m 
booklets and the annual report and accounts to: 

Hon. Treasurer, The RL Hon. Lord Mayb^Kteg, 
the Aged, Room FT6L, 32 Dover Street London 
W1A 2AP (telephone 01-499 0972). 
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Irom cho«cn crowors. 



Havana’s favourite Havana since 1844 . 

ScOe Importers; 10 Snow Hill, London EC1A2EB. 
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The one that st01 cares 
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In black only with alloy wheels, 
check upholstery, coach lines, radio, 
sun-roof and remote-controlled 


UVVJUU.V1A w-xj k/x • 


. T _■, „ - PBirF , N p, , , nF o. p A D TAX VAT AND FRONT SEAT BELTS, BUT EXCLUDES NUMBER PLATES AND DELIVERY CHARGES. PRICE CORRECT AT TIME OF GOING TO PRESS 
THE FW132 (BUM AH59B 1 DEFT.FT1.P0 BOX 39.1MNDS0R, BERKS SW 3SP OR PHONE 1MNDS0R 56/02/3. 
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1) ROLLING MILLS 

' Minx 30in x 350 h.p. Two High Reverting Mill. 

~ - ' Sin x I2in x lOln wWe wriaWe speed Four High Mill. 

3 Jin x 8in x 9in wide variable speed Four High Mill. 

•lOin x 16in wide fixed speed Two High Mill. 

(Gin x ?22n wide fixed speed Two High Mill. 

6>fi x ifiin x 2ffin wide Four High Mill. 

2) CUT/LENGTH LINE 1 300 mm x 3 mm x 15 Ton Coil. 

' 3) CUT /LENGTH LINE- 1,000 mm x 2 mm. 

4) CUT/LENGTH LINE 750 mm x 3 mm. 

: 5) CUT/LENGTH LINE 400 mm x 3 mm. 

4) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
two stand by R.W.F. iOin x Gin rolls. 

7) SUITING UNE 920 mm x 10 ton coil by Cam. 

8) SUITING LINE 300 mm x I tan coil by Cam. 

9) SUITING MACHINES 34" and 48* by Weybridge. 

10) 350 h jp. REVERSING MILL, 20in x 30in noils. Fanner Norton. 

'll) PLATE SHEAR 4 Ft X I in Cincinnati. 

K) GUILLOTINE 8ft x 0.125in Pearson. 

13) No. 1 FI CEP 5CRAP SHEAR, 75 x 35 mm bar. 

14) 5HEET LEVELLING ROLLS, 920. 1.150 and 1,850 mm wide. 

15) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt 

16) FORGING HAMMER 3 cwt. slide type, Massey. 

17) VERTICAL WIRE DRAWING BLOCKS 24in dia. x 25 h.p. 
Farmer Norton. 

18) AUTOMATED COLD SAW, non ferrous. Noble & Lund. 

19) WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED 4 BLOCK PACEMAKER {25 hp x 22 inch in line, 

. non-slip Drawbtocks). 

20) 1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE. 
Max capacity 10 mm dia. mi. 

21) HORIZONTAL DRAW BLOCK 36in Fanner Norton. 

22) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

23) WIRE DRAWING MACHINE 15 DIE cane type. Marshall 
Richards- 

24) COMPLETE BICYCLE RIM MANUFACTURING PLANT for 
disposal, capacity 300 rims per hour. 

25) 6530 CFM ATMOSPHERE GENERATOR (nitrogen by 
incapdesceru For disposal). 

Wednesbury Machine. Co. Ltd. 

Oxford Street, Biiston, 

West Midland?., '1 

Tel: 0902 42541/2/3. .Tdcx; 336414 

WICXMAN 1* 6SP AUTOMATIC. Spindle stopping, crass, drilling. 
Pickup attachment, 3 drilling spindles, swarf conveyor, wifi turn.and 
index to maker’s limits. Excellent. 

WICKMAN H <SP AUTOMATIC, reconditioned to makers limits. 
WICXMAN 1| 4SP AUTOMATIC. Rebuilt to maker's limits. 
WICKMAN 6SP AUTOMATIC, reconditioned to maker’s limits. 
NEW BRITAIN 6Sf AUTOMATIC I*. Rebuilt. 

CONOMATIC If 6SP. Rebuilt to maker's limits. 

CONOMA TIC 3$ 6SP, reconditioned to maker's limits. 

CINCINNATI CENTRELESS GRINDER, reconditioned. Excellent. 
McfCAY S’ WIDE SHEET METAL PROCESSOR. 

UPSET FORGING MACHINE 750 TONS capacity 4in dia. 

BARBER & COLMAN HOBBER 14-16. Almost New Condition. 
BURGMASTER TURRET DRILL 6 spindle, capacity 3". Excellent. _ 
JUNG C8 INTERNAL GRINDER. Rebuilt. Excellent. 

DELAPEMA VERTICAL HONER, din dia. Excellent. ' 

PETER WOLTERS DOUBLE DISC LAP PER, 32in dia. Reconditioned. 
RHODES 80 TONS PRESS, adj. stroke, roll- feeds. As New. 

HME 100 TONS KNUCKLE PRESS. As New. 

HME 200 TONS PRESS TYPE 08, roll feeds. Excellent. 

W1EDMANN TURRET PRESS, 18 station, 28* x 40*. Rebuilt. 

200 TONS SCHULER HIGH SPEED PRESS, 200 spm. Excellent. 
NATIONAL COLD HEADERS 4" x g" dia. Recond. Excellent. 

1500 TONS CLEARING DOUBLE ACTION PRESS, bed 180* x 96*. 
LUMSDEN GRINDER, vertical spindle capacity 84* x 24*. .. 
NATIONAL COLD HEADERS x f " dia. Recond. Excellent. 
WICKMAN 1 J6SP AUTOMATIC, reconditioned to maker’s limits 
WICKMAN 1 J 4SP AUTOMATIC, Rebuilt to maker's jimits. 
WICKMAN 2{ ASP AUTOMATIC, reconditioned to maker’s limits. 
CONOMATiC 3{ 4SP, reconditioned to maker's limits. 

UPSET FORGING MACHINE 750 TONS capacity-fin. dia. 

HME 100 TONS KNUCKLE PRESS,' As New. 

HME 200 TONS PRESS TYPE C28, roll feeds. Excellent. ' 

Rolls Tools Lid. . 

154/6 Bladchian Road, London SE1 SEN 
Tel: 01-928 3131. . - Tele* 241711 . . 


NEWS ANALYSIS— RESALE PRICE MAINTENANCE 


Discount battle simmers 
on after 15 years 

BY DAVID CHURCHILL, CONSUME^ AFFAIRS CORRESPONDENT 


The fine tuning 

Miss World’s f 



ON THURSDAY evening amid imprisoned. On Saturday, for has been 
singing strings, piercing spot example each went her the Miss, .world 
lights, cheering crowds and separate way, some joining the sew cdy _produ^ a 
searching television cameras a hurly-burly of the Oxford 

young woman, protebly not kmg : street Marts and Spencers. . ? 


TESCO'S COMPLAINT to the all subject to unofficial resale tenance has been beneficial.' 
Office of Pair Trading that price maintenance. Apart from lower prices, thi 

Thom allegedly refused to -phe Argos discount stores 


»«» latest move m a dispute Seiko digital watches from the ZTini^VinSn^ \ means an assessment of whether ^StipHtSnTat •' th® main target is a tabloid 

which has dmmered between offlcW suppliers because it been ™]I Jg* LSTS feiriy jonmsBst who referred telta. 

m “ uf ^ uwre for «MSirT3iSd3f25 

In the early 1960s, the price i^oe h^ h£ PoUt1 ^ e“^l thecompeti- 

emergence of retailers will in? (nm/) an unniRnini tr,Ha tomers may have suffered some z?_l - r - : mnnaii fortiuw. 


emergence of retailers willing found an unofficial trade sup- tomers may n 
to generate higher volume sales piier and its sale nf Seiko disadvantages 
by cutting prices led’ to bitter watches at a discount has The report 


legal battles, as manufacturers forced other retailers to cut at the problems of enforcing « me ahuse the judges and. 
tried to force retailers to sell prices- the legislation which prohibits make coffee, 

at a recommended price. Manufacturers’ determination resale price maintenance. The . of ^ settlement 

Tesco waa often m the fore- t _ «i«,rnTnpnfimi OFT is also anxious to ensure / 8 

front of these battles and was ^ that toe tar to rtt «SS *S£™£L “J 

sometimes taken to court. .u nn ij nn . -_ii s- nn * i. nU p mi , vented by enterprising manu- parted company nearly J5 

Carpet-cleaner manufacturers, ^USTSS SSS«? «5ttSSL to* S^^on^ct^r^ kS = 

?m,^Spl e ’tn S ^ e Tp^n consumers sboidd not benefit vestlgate every complaint World for da? ' 

Court order to stop Tesco sell- *___ i nw „ r nriraa nil Its problem is obtaining ™ IUI , B r 

ing their cleaning materials at lower prira. V^'eoi^^uM sufficient evidence on which to ^*U mmil,g 15 tte faand *; . 

* *£°E? nended lead to a bSiS base its investigation, since *£*“■ ‘ v 


« ' commercial significance; and for 

\ ■ ‘ the 20m people in Britain who- — — 1 ! 

The report is also concerned ^ w^tcfa the show it will be.- ARTHUR SANDIES OH 

* e iuages "f-‘ 

sale price maintenance. The . .. World COiitei, which 

ST is also anxious to ensure JjJJ* ot ■ takes places on Thursday 

at the law is not cimun- mixture 


rSLFJlTESS* Sion&s SFEfmSm high emotion and hard- 

iSL 5 rSJSfnt given the contract to run Miss.- headed cmnmercialism. 


■pfewTOs yeare. — - 0M1 y enough, the Competi- 

tion has moved farther: and 

— — . ' — — — — — r further sway from commer- 

; ARTHUR SANDIES on cialism over the years “and 

S the deeper into charity. Vast sums 

the tedground to toe ^ ^ mainly to . aid 

AGss World oont^fc, which d^iiaren. In the short time that 

takes places on Th ursd ay ^ gjjls axe m Britain, they 

•amid the usual mixture will assist in producing around 
of high emotion and hard- £100.000 for the Variety .dub's 
' heaflad commercialism. ^ 

^ ’ Club because it*s adminSstinttirc. 

costs (around. 6 per cent) are. 
women's liberation protests and so low" says Mrs. Moriey. At a 


« a j icau lu a uiAiicn vuiarnc ui aaita — - — i * .. . ■ ■ « i_i» wuuicu a ifucuziiuu ^ — v- -ai. «• 

selling price of £3 7s 6d. f or manufacturers* products, many retailers are reluctant to Sh *L 1 ? l ? 1 last year's internal warfare recent lunch I saw _£12jK)0 

Yet in 1964, when Mr. Edward The usual objection toy manu- give evidence for fear of row wmi Grand mettne iw- wigm- the Grand Met group raised by Eric Moriey in anc- 

Heath was responsible for facturerg to discount selling is further supply problems with tionship between the coupm >aiia. all added an edge. tioning presents whidi the girls 

statutory abolition of resale that their products’ brand manufacturers. Moreover, w Maxweu Josephus w . . h P adKne-erab- had brought with them, usually 

price maintenance, it appeared image can suffer irreparable some cases it is groups of small brewing c ® n 8*° n “;£ at f of the nast^ve httie more than tokens. ‘ : 

{hat Tesco and other retailers damage through cut-price retailers who are trying to stop Sg EJSSn^ ftfsKS IhicM^hWti 

had won their fight. Apart from selling. manufachrrero suppWni ithe big irtm vS 
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• QUALITY CONTROL . 

In pursuit of 
an ideal 


A BRITISH Standard which, if 
applied, could help provide the 
UK with £ new reputation for 
quality in industry, has just been 
published. 

It draws upon the largely un- 
tapped experience * of the 
country's major users of quality 
management systems; 

It does not make reference to 
any specific product or industry; 
7,000 other standards do that 
But it \ presents practical 
requirements of quality assur- 
ance which are- fundamental, in 
a form so concise that it could 
(in fact, should) be used as the 
yardstick against which a com- 
pany’s capability of undertaking 
a contract is assessed. 

“ Quality,” for an organisa- 
tion working to BS 5750 Qaality 
systems, will not mean just the 
assiduous correction of defects 
and failures, but a -practical 
discipline . which integrates 
objectives towards this ideal 
throughout the . industrial pro- 
cess, from design to marketing 
and servicing. 

BSI has been tackling quality- 
systems for some time: by 
formalising terminology and 
recommending systematic pro- 
cedures; wherever possible. 
Guides to the operation and 
evaluation of assurance systems 
based on the comprehensive 
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quality, control requirements of 
Nato and the Ministry of 
Defence were published in 1972 
and 1974: 

- -Exparoefioe. gafined by Indus- 
try in applying' such recommen- 
dations has enabled them to be 
transformed into requirements. 

‘ BS 5750 is the result, pre- 
senting the requirements in 
three . easily assimilated docu- 

ments- 

- Three basic levels of system 
• are specified for the assurance 
of .quality of products or ser- 
vices, Or both. . These are given 
in three parts of the standard. 
They cover subjects such as the 
organisation, review and plan- 
ning' of-the quality system; the 
necessary , control of various 
functions and products, the 
records and documentation re- 
quired to demonstrate that con- 
trols are effective and the train- 
ing that znay be needed to 
operate .the system effectively. 

The -new standard -can be used 
in a number of ways. It may 
form the basis for evaluating 
a supplier’s quality manage- 
ment- system or be invoked in a 
contract to specify appropriate 
quality assurance requirements. 
It may also be used in other 
documents, such as product 
standards,, where reference to a 
quality management system is 
appropriate. ’ 

The year now ending has 
been something of a quality 
and- reliability' hurdfe for BSI. 
In recent months the work car- 
ried out under the direction of 
its quality, management and 
statistics -committee has co- 
alesced into several new stan- 
dards. They herald the trans- 
formation of practice in quality 
and reliability from a combina- 
tion of subjective values and 
extempore adjustments into a 
body of disciplined and properly 
mtegratedrequirements- 
. This radical transformation 
will have to take place if the 
high variability in UK quality, 
which is now so common, is to 
be brought under control. 

It has been r suggested that 
quality and reliability are criti- 
cal factors Which are absent 
from most costing and economic 
evaluation systems and this is 
due, no doubt, to v the fact that 
they demand technical . rather 
than just financial-competence. 

Rapid evolution of Japanese 
industry, for example, from an 
era in which it was known 
chiefly for the supply of inex- 
pensive curiosities to its pre- 
sent leading position, is largely 
due to systematic -quality con- 
trol procedures. . 

Japan produces highly reli- 
able and sophisticated technical 
products, is a leader in quality 
control and has proved that 
striving for quality results in 
savings rather than increases in 
overall costs — increases in mar- 
ket share and profits for the 
supplier and lower life cycle 
costs for the consumer. 

BS 5750 Parts 1, 2 aid 3, 
from BSI Sales Department, 
101 Pentonville Road, London 
N1 9ND. 01-629 9000. 


• TRANSPORT 

Trailers and 
and trucks 

TWO NEW trailers manufac- 
tured by Craven Tasker of Cum- 
bernauld, Glasgow, are being 
unveiled at the Scottish Motor. 
Show which remains open until 
November 17. 

One of the vehicles is a 40 
feet long curtain-sider semi- 
trailer. And the other is a low 
loader which has been designed 
for carrying large construction 
equipment. 

The latter with a gross 
weight of 66 tonnes has a 
sloping swan neck which 
enables the nose of most large 
scrapers to clear the front 
bridge without any need for 
blocking up. This development 
is also available on trailers with 
gross weights of up to 82 
tonnes. 

Also making its debut at the 
Scottish Motor Show will be the 
first right hand drive model 
from the new - MT ” range of 
6-9 ton commercral vehicles de- 
veloped jointly by MAN. and 
VW. 

• CONSTRUCTION 

Walls kept 
warm 

NEW WALL lining system 
which allows the -construction 
of external walls with high stan- 
dards of thermal insulation to be 
approached in a new way has 
been introduced by British 
Gypsum. 15 Marylebone Road, 
London NW1 (01-186 1281). 

Gyproc is a dry system con- 
sisting of two thicknesses of 19 
mm gypsum plank bonded to- 
gether on site to form a 42 mm 
thick internal wall. 

Because the laminated wall is 
completely Independent of the 
external wall construction, says 
the company, any width of 
cavity can be created in which 
to locate insulation material. 

Potential use is mainly for 
buildings which permit the use 
of single-leaf bride or block 
construction for the exterior 
walls. 

Useful farm 
buildings 

DESIGNED PRIMARILY for 
mushroom production is a new 
idea in farm buildings which 
could also accommodate pig pro- 
duction. broiler units and over- 
nighting of cattle and sheep 
announces Polybuild, Alresford, 
Hants. • 

Based bn a galvanised steel 
framework covered with layers 
of specially insulated polythene 
and glass fibre, they are said to 
cost only about a third of the 
price of traditional farm build- 
ings. 

. Main feature of the design 
which makes it suitable for in- 
tensive production is the roof- 
ing — this consists of a series of 
polythene sheets and netting 
between which a 4-incb glass 
fibre matting is inserted to give 
a high degree of insulation. 

Special aluminium protection 
coating covers the outer I lad- 
ding to enhance weather resist- 
ance and reflect heat in the 
summer months. 


• IN THE OFFICE 


Typewriter speaks the words 


AN IMPORTANT aid to the 
blind or visually impaired 
typist has been developed by 
IBM in which up to three pages 
of material can be typed, held 
by the machine's memory and- 
then converted into synthesised 
speech for playback over head- 
phones or loudspeaker. 

What is more, the user is 
kept informed by means of up 
to 200 short synthesised speech 
messages of the physical status 
of the machine and the typed 
material — where the carriage 
is, what line (by number) is 
being typed and many other 
items the sighted person 
routinely perceives. 

Thus, as the typist proceeds 
with audio typing from a dicta- 
tion machine, the material is 
fed into the memory and after- 
wards can • be reviewed and 
proofread acoustically, remov- 
ing the need tor the customary 
sighted assistance. 

Material can be reviewed 
line by line with punctuation 
(the machine utters ‘’comma” 
etc), word by word and even 
letter by letter in which case 
the machine speaks each charac- 
ter as a human would, says 


“space” when one occurs, and 
also vocalises capital letters and 
the punctuation. 

The machine works by storing 
all the necessary speech sounds 
(English or U.S. English) 
together with a large but undis- 
closed number of associative 
pronounciation rules. . Each 
word is examined very quickly 
as it comes in coded form from 
the keyboard, the rules applied 
and the necessary sounds ex- 
tracted from solid state digital 
store. They axe then strung 
together with a degree of blend- 
ing to produce a reasonably 
hum an -sounding voice which, 
although it is a little Dalek-like, 
is quite easy to understand. 

Apart from the difficulties 
that arise in reading and correc- 
tion of copy for the blind, the 
machine also overcomes the 
problem of telephone or other 
interruptions to work flow: 
when the typist returns to the 
machine it will tell her exactly 
how far she has got with the 
text, to the line and character. 

The system, known as the 
IBM Audio Typing Unit, makes 
use of a microprocessor with 


44,000 bytes of memory which 
includes a control program with 
16k bytes of read-only store and 
4k bytes of random access, the 
remainder being read-only and 
devoted to the language 
program. 

The floorstanding audio 
manipulation unit can be used 
in conjunction with the com- 
pany's Mag Card/A typewriter, 
the Mag Card II typewriter and 
the memory typewriters (in 
which case the normal storage 
dial for the location of material 
is replaced with a raised dot 
dial. 

Use by sighted typists is not 
of course precluded. The audio 
unit is turned off and the equip- 
ment then functions normally.. 

The cost of adding the 
synthetic speech facilities to the 
typewriters mentioned above 
will, says IBM, be 20 to 25 per 
cent more than 'the normal 
machine. First deliveries are 
expected to be in June/July of 
next year. 

More from Office Products 
Division, IBM United Kingdom, 
28 The Quadrant, Richmond, 
Surrey TW9 1BW (01-940 9545). 

GEOFFREY CHARUSH 


• SAFETY 

Longlife 

emergency 


• DATA PROCESSING 


Will ensure high reliability 


THREE powerful central pro- 
cessors working together under 
an advanced operating system 
give the Tri-Novum combina- 
tion from Computer Applica- 
tions Research (CAR) some in- 
teresting advantages compared 
with an equivalent large 
machine. 

CAR is using Nova or Eclipse 
computers together with the 
IOS operating system running 
on Fortran, the IRIS Basic 


operating system and the MILS 
data-base handler. There is a 
Wealth of applications programs. 

Design is conservative, both 
on the electronic and thermal 
fronts, and the support pro- 
gramme provides for replace- 
ment of any defective units 
within 24 bours. 

There is a wealth of applica- 
tions software for business and 
management routines and tbe 
equipment, which will happily 
run from 15 to 25 terminals 


is suitable for shared use. 

Basic price for a system with 
10 Megabytes of memory is 
£ 10 . 000 . 

CAR suggests— apart from 
standard commercial routines 
from order processing to pay- 
roll — word processing, financial 
modelling. simulation and 
linear programming. 

Further details from CAR 
Business Systems. 71 Hammer- 
smith Road, London W14. 01- 
602 4451. 


Keeps control of the entrances 


CARD KEY Systems of Reading 
has a new medium-range access 
control array. 

It is it he first to be 'produced 
by the company in the UK, on- 
site at a new 15.000 sq ft fac- 
tory on the Stadium Way trad- 
ing estate in Reading. 

Cardkey's parent is the Ameri- 
can VSI engineering group 
which owns Cardkey Systems of 
Chatsworib, California, USA. 

The 790E access control sys- 
tem is a desktop unit served by 
card readers located at en- 
trances. and alarm monitoring 
terminals. These relay informa- 
tion to the 790’s central con- 
troller for evaluation. 


The central controller grants 
or denies access based on card 
data and the specific access con- 
trol parameters programmed 
into it The use of invalid cards 
and abnormal environmental 
conditions, produce an alarm 
which is signalled audibly and 
via printout from the central 
controller. The digital display 
indicates all activity and allows 
rapid and accurate card author- 
isation changes to be made. 

The console contains the 
central controller, and has a 
digital display, programming 
keys, and printer. The system 
has a 500 card memory, which 
can be increased to 2.500, capac- 
ity to handle 16 card reader 


points, and 32 access levels. It 
can accept bulk or single-card 
loading, and has time zones for 
card users. There as also 
manual or automatic terminal 
override. listing capability, pro- 
grammable lock-out, and print 
data selection. 

One .person can -easily operate 
the central controller console. 
Parameters of access levels/ 
time zones can be changed and 
blocks of cards or single cards 
can be changed without recall- 
ing cards or alerting card 
holders. 

Cardkey is at 23 Stadium Way, 
Reading, Berks. RG3 6EK 0734 
415211. 


Speeds preparation of tapes 


PYE BORDERS has won sole 
rights from Wire-Graphics of 
New York to market in the 
United Kingdom, a new com- 
puter system, the Pen-entry 
4000, which has been specially 
designed to speed the prepara- 
tion of tapes for automatic 
wiring machines. 

Recently introduced to the 
U.S. market, it represents a 
totally new approach to solving 
problems encountered in the 
preparation of data for wire 
wrapping or termination equip- 
ment Tbe system automates 


the entire d3ta entry, revision 
and documentation control pro- 
cess, using computer graphics. 

It uses an interactive display 
of circuit board pin locations 
and a light-pen for indicating 
the desired wire connections 
between pins. The operator 
simply displays Ihe pins of 
sockets, headers or universal 
strips and, referring to the 
original schematic, makes the 
required wire connection with 
the pen. The Pen-entry 4000 
processes this information and 
not only produces the paper 
tape for driving automatic wire 
wrapping equipment, but also 


produces all documentation in- 
cluding wire lists and part lists. 
It thus eliminates hand-genera- 
tion of " to-from” lists; key 
punching and verification of 
wire connection data; outside 
computer cost? and delays. 

The complete system consists 
of a minicomputer with 48,000 
bytes of memory, dual floppy 
discs, interactive 15 -in CRT 
display, light-pen. . high-speed 
type punch and a 150 cps 
• printer 

Pye Borders Electronics, Pin- 
nacle ' Hill Industrial Estate, 
Kelso, Roxburghshire TD5 8DW. 
Kelso 2178. 


SINGLE POINT emergency 
lighting systems from Carters of 
Burnley use an inverter provid- 
ing a 20 to 30 kHz to feed a 
cold cathode tube rather than 
the more conventional fluores- 
cent lamp. 

Main advantage claimed Is a 
lamp life measured in years 
rather than months' better and 
more even illumination, higher 
reliability and reduced main- 
tenance. 

The units can be used in 
maintained form for regular 
night or security lighting in 
hotels, retail and similar pre- 
mises. A link converts from 
maintained to non-maintained 
use. but if this is replaced with 
a remote switch tbe units can 
be used temporarily in main- 
tained form in dance balls, 
theatres and similar places with- 
out affecting the normal emer- 
gency functions. 

In the event of mains" failure 
the units are switched over 
automatically to an integral six 
volt 4.5 amp- hour sealed lead 
acid battery. • Charging takes 
place whenever the mains are 
healthy, indicated by a red neon 
light 

Sycamore Avenue, Burnley, 
BB12 6QR (0282 27911). 
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A force put to 
worktoryou. 



O INSTRUMENTS 

Gives good 
service 

GOULD Advance OS360G Is the 
company's first oscilloscope to. 
go through the 100 MHz band- 
width barrier. 

It can withstood exacting 
environments, particularly in 
field service applications. The 
new instrument is also available 
with ao optional digital measur- 
ing system for analogue and 
digital applications. 

Dual-chaDnel. with a maxi- 
mum sensitivity of 2mV/cm, it 
gives full 100MHz bandwidth 
from 5mV/cm. 

The tube prorides high 
writing speeds with 16bV over- 
all accelerating potential and 
bright, clear traces at sweep 
speeds down to 5as/cm. Signals 
of low repetition rate and short 
transition times can be viewed 
with relative ease. 

Gould Instruments, Roebuck 
Road. Hainault, Essex 1G6 3UE. 
01-500 1000. 


Everyone gets 




Industrialists considering expansion or relocation 
couldn’t do better than Cwmbran NewTotvi i, garden city 
ofWales. 

it's an Intermediate Development Area so you may 
qualify for government grants and rent-free periods. 

We have factory units up to 10,000 square feet for 
immediate letting. Good housing ready for key personnel. 
Plentiful labour 

London and the Midlands are only two hours by 
motorway or 90 minutes by raiL airports are conveniently 
close and" some of Britain’s best dock facilities are oi i 
the doorstep. 

Life is good here. Golf, salmon fishing, the RiverUsk, 
Wye Valley i and Brecon Beacons arc all nearby 

Maybe we should rename our beautiful area the Welsh 
Garden of Eden* 

For literature, return the coupon toR.W. Mou ld t. 
General Manager. Cwmbran Development Corporation. 
Cwmbran, Gwent NP44 LYZ. Or telephone Cwi nbraj 1 67777. 

Cwmbr 

Garden City of Wales 

Name— — . — 

Position 

Company. — 

Address. 
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Pick up a Poundstretcher and fly on a British 
Airways scheduled flight 

All the comfort and convenience you expect of 
the world’s leading airline and a saving of pounds into 
the bargain! 

You can take a Poundstretcher from all major 
UKairports.The ones shown here are from Heathrow 
or Gatwick. And are currently British Airways lowest 
scheduled fares. 



yotrregomg. 

For full details of all Poundstretcher 
fares, see your British Airways Shop or 
Travel Agent Or ring • , * 1 

British Airways FirillSn 


reservations on 

01-3705411. 

DubKn fere snb jeerto 
Government appiovaL 


airways 

We’ll takemore care of you. 



16 


Financial Times Monday NavemDe^l^ • j 


LOMBARD 



basis for pay 


BY SAMUEL BRJTTAN 

“PAY MUST be related to 
productivity. There is no objec- 
tion to large pay increases so 
long as they are accompanied 
by greater efficiency and more 
output per man.” Sentiments 
like these must have befen 
repeated hundreds of times by 
Ministers. 

. These statements may sound 
trite and obvious. In fart they 
are - wrong and would cause 
much mischief if widely 
followed. Tbe idea that the size 
of pay increases that can be 
afforded without worsening 
unemployment or inflation de- 
pends on productivity is roughly 
true at the national level; but 
the transfer of this idea to plant 
or industry bargaining is based 
on a misunderstanding, although 
a well-intended one. 

• The underlying thought is 
that we should move away from-, 
a national norm to a more varied 
pattern of settlements reflecting 
the circumstances of particular 
concerns. - This is correct, hut 
productivity is not the right 
basis for determining relativi- 
ties. In a free market the basis 
for relativity changes is not pro- 
ductivity in a particular plant, 
but tbe supply and demand for 
the kind of worker concerned. If 
truck drivers are in greater 
demand 'relative to clerks, they 
will get. larger wage increases, 
irrespective of the reason for 
this greater demand. TSven bn a 
monopolistic market, this ten- 
dency win assert itself via 
bonuses, overtime, shift-pay- 
ments., perks and all the othief 
ways in which negotiated wage* 
are drawn nearer market 
realities..’ 


public services investigated and 
other activities. 

" Cpmparabiifty !’ is some- 
thing in .feta tends to 
emerge through jnatffcet- pres- 
sures: Indeed it was called by 
Adam Snath Bfce principle of 
“equality of net advantages.” 
This states that pay, hours and 
conditions tend to move ah such 
a way as to equalise «he net 
advantages of different occupa- 
tions to which people' of com- 
parable abilities, education and 
opportunities can go. 

The .trouble with “ compara- 
bility ” as a pay seWeme-ot 
technique is ■wot only chat the 
normal comparisons take -inade- 
quate account of factors such 
as job security as the Govern- 
ment complains in . its <Cfegg 
evidence. More fundamentally, 
comparability is -the end. result 
of market adjustments, after 
workers have already moved 
from contractktg to expanding 
sectors in response to .differen- 
tials. To impose - it at . the 
beginning is to risk slowing 
down the adjustment -process 
and intensifying the present 
combination of labour shortages 
side by side with htfgih 
unemployment. 


Dangers 


Commission 

■’ Not only is .there a tendency, 
however imperfect, for relative 
wages to reflect supply and 
demand, but it Ls highly desir- 
able that they should do so. For 
such relative wages shifts pro- 
vide the cash carrot -to persuade 
workers to move to sectors of 
labour shortage and .away from 
areas where redundancies; 
would otherwise threaten. Even 
the Department of Employment 
shows a few faint signs of recog- 
nition o? this ur its new evid- 
ence to the Clegg Comniissdoii 
-Which . emphasises that “evid- 
ence on labour supply should 
be used to check the acceptabi- 
lity of the comparisons that 
-emerge’’ between pay in the 


Pay rises less than produc- 
tivity. so far from being unjust, 
are the process by which the 
fruits of technical advance are 
spread throughout the .popula- 
tion. , r i: 

Jj asihg," nay, mi pro ductivity, at 
anything l less than .the national 
levef/ baa 'two great dangers. If 
workers in sectors where pro- 
ductivity cannot rise so much 
accept the result, this will move 
wages further from : 'market 
clearing levels ' and intensify 
the present combination of 
labour .shortages and unemploy- 
ment If. on the other hand, 
trade- unionists at the : losing 
end refuse to accept the result 
and push for catch-up pay in- 
creases, the net effect will be 
& faster rate of nationwide 
wage, increases . than otherwise 
woufd .be expected. This would 
present the Government- even 
more acutely than at present 
with the dilemma of whether to 
finafcce pay increases through 
the monetary system and allow 
inflation to take off. or refuse 
to finance them and aggravate 
unemployment by another route. 
Thus, seemingly obvious Ideas 
can be had as well as boring. 


Trade union law fads to promote 





EVERYONE WANTS justice for 
the trade unions. Some think 
that the nidons are at present 
beyond the . reach of the law and 
ought to be -put in their proper 
place. Others think that : the 
courts interfere excessively with 
legitimate union activities and 
that the unions’ legal protection 
must be strengthened. 

No wonder that the history of- 
the law of industrial relations in 
this country can be summarised 
accurately, to quote out of con- 
text tbe words of Lord; Scarman, 
as *' a legal, point counter-point 
which has been more productive . 
of- excitement than of harmony.” 

What is the correct explana- 
tion of this forensic polyphony? 
Tbe failure of the legislature to 
grant rights to or impose duties 
on trade .unions and their 
officials? Would a comprehen- . 
sive code of rights, duties, 
powers and. responsibilities re- 
move the jealousy which the 
current immunity of the unions . 
and their officials seems to 
arouse? 

The basis of this Immunity is 
contained in the words “acts 
done in contemplation of 
furtherance of trade disputes," 
a phrase which has been des- 
cribed by Lord Wedderburn as 
" tbe golden formula.” 

The trouble with the golden, 
formula is that it can be so 
easily tarnished by drawing fine 
verbal distinctions. 

In one case. Lord Denning 
said that the words “ in further- 
ance 1 of " must be given a 
narrower Interpretation than the 
phrases “ in connection with ” 
or'*' in consequence of”. 'Acts in 


practical support were in further- 
ance of a dispute; acts in moral 
' support were not- If. an act.was 
unlikely to hav$ any' practical 
effect on a trade dispute, it was 
hot in furtherance- 1 of that 
dispute- • 

Elsewhere, Lord, Denning has 
suggested; that the officers of a 
trade' union might' take them- 
selves but of their, statutory 
immunity if they made demands 
which were wholly, extortionate 
or utterly unreasonable or quite 
impossible to fulfil — and then 
took industrial action, to enforce 
. those demands. 

According to himv if this 
argument were accepted, it 
would go some way to restrain 
the abuse or misuse of power 
by a trade union. 

Recently, in N.W.L. Ltd. v. 
Nelson and Another, the House 
of Lords came to a different 
conclusion. 

This case arose out of 
attempts by officials of tbe Inter- 
national Transport Workers' 
Federation to persuade port 
workers in England and else- 
where to “black” a ship as a 
target o£ its campaign against 
hags' of convenience. 

Tbe essence of the ITF’s de- 
mands was that the crew em- 
ployed on t he s hip should be 
employed at ITF rate of wages 
under articles in ITF standard 
terms. 

The crew itself, . engaged in 
Hong Kong, were content with 
their- existing articles, whieh 
provided for lower wages than 
those demanded' toy European, 
North American and Australas- 
ian seamen. 


In bis speech in the case. Lord 
Diplock said that “ if a demand 
on an employer by a union is 
about.' tenns and conditions of 
employment the fact that it 
appears to the court- to be un- 
reasonable because * of com- 1 
pliance with it is so difficult as 
to be commercially impractic- 
able or will bankrupt the 
employer or drive him out of 
business does not prevent Us 


conditions of employment and 
thus a trade dispute, if the 
actual demand that is resisted 
by the employer is as to the 
terms and conditions on which 
his workers are to be employed- 
“The threat of industrial 
action if the demand Is not met 
is nonetheless an act done in 
furtherance of that trade dis~ 

^The narrow dividing, line be* 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


befog a dispute oonap.ee tod with tween disputes within and- ffis- 
terms and conditions' of employ- putes outside the scope ox.tt ie 


merit,” and, therefore, a trade 
dispute. 

He also said that 11 neither . . . 
does it matter that the demand 
is made and the dispute pursued 
with more than one object in 
mind and that of those Objects 
the predominant one is not tbe 
improvement of the terms and 
conditions of employment of 
those workers to whom the de- 
mand relates. 

“Even if the predominant 
object were to bring down the 
fabric of the present economic 
system by raising wages to un- 
realistic levels, or to drive Asian 
seamen from the seas except 
when they serve in ships bene- 
ficially owned toy nationals oF 
their own countries, this would 
not . . . make it any less a dis- 
pute connected with terms and 


statutory immuni ty is illustrated 
by the case of BBC v. Hearn, in 
which officials of the ' Associa- 
tion of Broadcasting Staff 
threatened that their members 
would refuse to allow the BBC 
to televise the Cup Final live in 
such a way that it could be seen 
by viewers in South Africa. 

An objection to ’apartheid 
was in no way conoeoCed with 
terms or wwftiioas «f employ- 
ment or any of the ' other 
matters specified in section 
28 (1) of the Trade Union and 
Labour Relations Act 1974. 

'The threatened industrial 
action was therefore oeWher-an 
contemplation nor in furcher- 
ance of a trade dispute. It was 
stigmatised by Lord Denoting 
as “coercive interference and 
nothing more." 

But what if the union had 


members’ contracts rfj 
nrent by adding * tor?* 
wfctoh tfcey woo*I 

to take part id 

or furtherance of a co ®C 

netted i«Mlh terms <» 

thaji 

stance of or anotive 

demand or dispute determip^s 
whether any subsequent indus- 
trial A fftfiftnn or threat of /indus- 
trial action comes withdn toe 
scope of tbe statutory immunity. 

Should the legal conse^ieocto 
.of industrial arestetioos d epen d 
on such a dfctSnotiotf? Fotore 
decisions may reveal a different 
approach. Otherwise flnere -is- 
a risk that in the wortd of com- 
- nserce tbe Union Jack he. 
unfurled as a flag of utmost 
moomseoience. 

In the NWL case, Lord 
Diplock mentioned the ,pra<^ 
tdcafi realties” of tins typeor 
tttigation: “(l) "that Hie real 
dispute is not between the em- 
ployer and the nominal defen- 
dant but between .the employer 
and ' itftne trade union . . * 
H m t wto g industrial aotioar 
(2) oirat *he -threat ... is being 
used as a bnrgaso&ng counter 
to negotiations either existing 
or anticipated to obtain agree-: 
meat to do whatever . . - the 
union requires of him; (3) ‘Shat 
, . . industrial action . . can 
be promoted effectively ondF so 
long as it is possible to strike 
whale the Iron is hot; (4) that 


r. 


the gnnft or t 

iocnttny applies? to. 
disposes fijtaiy of * 

Qasunet'for tibe unban. 
had argued tiiat .no*; -V 
appeared, to a?- judge (bat 4$ 
defence of statutory ®smnmSty 
was more iafeefty .to swxsed'ffiign 
oat, ti»s was an werridirw 

fkdfcca 1 againBt an toferi 
tocutoty or pnertris* injaaatiBtu 

SflBtitB-,17 of toe-Tkarte 
and LsixHH' fiefetfaons 
speoficaBy meatitu* 
as a matter to midrib; tbe'oo^' 
hi . emenoang - ite- ' • 

wbetoeror not to gi 
junction M have ^ 

Lord Diplock - reject^/th^: 
argument hut said tha£~fos fa*f 
would be respecting tip, sptea* 
tom of Parliament ^ 

normal way the infessBna; 
were refused in c as$srfwber& 
the. defendant , had ' shoWnr^tat 7 
it was. more likely tbazLnoTthat 
he would succ eed in Jns d^eacfc; 

of statutory innnrmity.v . ' -. f . - ; 

However there 
cases where the consequeacHgi ta 
tbe employer Or totfaisfl-parfo-t 1 
or toe public “ arid perhaps, 
nation itself?’ might- be 
astrous that ■ the- mfnactien 
ought to be r efnsedhmleSs toerK 
was a high degree of joa*. 

' ability that toe ..defence ?would 
succeed. 

The difficulties of this type of 
litigation seem endless; ' No one 
need be surprised-: '.ttiat some 
people prefer to leave these 
disputes to toe good sense «f 
the parties. If only the 
could ever be relied on 
play good sensei 


Barry beats weight problem 


THE FOREGOING of a party 
by Ron Barry for an early night 
with no supper was probably the 
decisive factor in the result of 
Saturday’s Mackeson Gold Cup 
at Cheltenham. 

Barry, who could, ride at 
10 st 6 lb until recently, has had 
weight problems since the close 
of last season and feared he 
might have to put up a pound 
or two overweight on Man Alive 
until the morning of the race. 

As it was, he made the 
10 -st 9 lb on the Gordon 
Richard's raider and, further- 
more, showed no signs of weak- 
ness. riding a typically power- 
packed finish. 

' Man Alive, the sole grey in 
an 11-runner line-up, robbed of 
Roadhead’s presence at the 11th 
hour, was always travelling 
smoothly, but in no way gave 
the Former champion an easy 
ride. 

Often jumping awkwardly to 


the right (and none too sure- 
footed as a result on one or two 
of his landings) he looked, 
momentarily, like being beaten 
for speed after the penultimate 
fence. 

- As it was Man Alive found 
just enough on toe energy sap- 
ping climb to the finish to beat 

RACING 

BY DOMINIC WIGAN 

his older rival — the pair never 
having been threatened by the 
third placed Roller Coaster. 

Although the Mackeson pro- 
vided yet another reminder that 
Ron Bariy is still one of the 
ablest jockeys in the country, 
those who consider him a lead- 
ing contender for the champion- 
ship are, in my opinion, being 
totally unrealistic. 

■ The two-times champion who 
returned a remarkable 28.60 


percentage of winners when 
achieving a then record haul of 
125 winners in the 1972-73 sea- 
son will, in the coming months, 
find himself with inadequate 
fire power to compete with such 
men as O’Neill and Carmody. 

At present Barry lies second 
in the table with 23 winners, 
seven behind Jonjo O’Neill. 

O’Neill, for whom Night 
Nurse was never going well in 
tbe Mackeson, proved his un- 
canny ability for picking up 
worthwhile “spares” when bring- 
ing home Greenways <a last- 
minute booking) at 14-1 on the 
same card. 

The current champion* John 
Francome, is still as low as 7-4 
with one leading layer but 
think it is fair to say that 7-1 
would be a more realistic price. 

NOTTINGHAM 
L45— Balteus* 

3.45 — Gleason 
3.15— Staccato*** 

3.45— Ballyfin Lake** 
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BBC 1 

' 9.90 am For Schools, Colleges. 
"31.25 You and Me. 11.40 For 

- Schools. Colleges. 12.45 pm News. 
4.00 Pebble Mill at One. L45 
vFingerbobs. 2.01 Fc fir Schools, 
^Colleges.: 3.15 Songs of Praise. 
,3.53 Regional News for England 
^except London}. 3.55 Play 
. School. 420 Wally Gator. 4J5 

Jackanory. 4.40 Battle of .the 
'Planets. 5.00 John Craven's 
"Newsround. 5.05 Blue Peter. 5.35 
Paddington. 

5.40 News 

5.55 Nationwide (London, 
South East only/ 

" &20 Nationwide 

6.55 Angels 

7.20. The Rockfotd Files 

- 8L1Q' Panorama. investigates 

Senator Teddy Kennedy's 
: style and political record 
• S.OO News — 


9-25 Pearl - 

1L00 The Lord Mayor’s Ban- 
quet 

11 .35 News Headlines 
11.37 Roadshow Disco 
12.02 Weather, Regional News 
All Regions as BBC-1 except at 
the following, times: — 
Scotland— 1UDHL20 am For 
Schools. 12.40-12.45 pm The Scot- 
tish. News.' ' 5-55^.20 Reporting 
Scotland. 12.02 am News and 
Weather for /Scotland. 

Wales 10.3S-10.5S am • I 
Ysgolion. 1.45-2.00 pm Fili Pala. 
5-55-6.20 Wales Today. 6.55 
Heddiw. 7.15 Angels. 7.40-8.10 
Are You Being Served? 12.02 am 
News and Weather for Wales.. 

Northern Ireland — 3-53-3.55 
pm Northern Ireland News. 5.55- 
6J20 Scene Around Six. 12.02 am 
Weather 12.04 festival Notebook 
from Belfast.: 12.24 News and 
Weather for Northern Ireland. 

England — 3.55-6.2® pm Look 
East (Norwich); Look North 
(Leeds. Manchester, Newcastle): 
Midland^ .today ' ■ (Birmingham p 
Forints iWestm(£ristoij; South 

..-..h ,_-.i ■ '■ 
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ACROSS 

: 1 Comparatively applied to the 
-/ female (6) • 

::4 In addition we have a big- 
wig (2, 4) 

. ,S. Opposed to the governor In 
the street (7) 

_ 9 Singular vegetable on the 
Walrus's agenda (7) 

11 Novel title for master in 
Somerset town (4, 6) 

12 Got up as a flower girl (4) 

15 Surprise for no one in 
Vietnam (5) 

24 Previous exam in symphonic 
composition (Si 

16 Stay with mother and say 
you are ill (8) 

18 Send a ropy message? (5) 

30 Party unpopular with 
Women's Lib (4) 

21 Yokels have a meal in 
country mansion (6, 4) 

.23 Difficulties characteristic in 
a ship (7) 

1.24 Fmit intended, we hear, as 
an invention (7) 

‘25 Direction at the final curtain 

.... ( 6 ) 

ifi illd airline takes numbers to 
. the festivities (6) 


DOWN 

1 Am up to follow the doctrine 

(5) • - 

2 They dance under its bridge 
(7> 

3 “Die, my dear doctor, that’s 

the I shall do” 

(Palmerston) (4, 5) 

5 Black causes fighting in the 

.street (5) 

6 Doctor from the East on ship 
finds prohibition (?).’ 

7 Tallies e.g. with what Solon 
had to do (9) 

10 To gain time, get up with 
speed (9) 

13 Cap-i-pie ■ in our mother 
tongue (4, 2. 3) 

15 Cheap sale of damaged cars 
if on ice (9) . 

17.lt is no good in one angry 

. to be thankless (7) 

19 We hope ' he wins, but he 
doesn’t get the girl (4, 3) 

21 No sailor gets up to give 
damaging Information (3, 2) 

22 Relatives need an assistant 
to be shy (5) 

The solution of last Saturday's 
prize puzzle, will be published 
with names of winners next 
Saturday. - 


Today (Southampton): Spotlight 
South West (Plymouth) 

BBC 2 

10.05 am The Role of the Nurse 

10.30 Working for Safety 
11.00 Play School (As BBC-1 

3.55 pmj 

2.05 pm Roadshow Info 
. 2.15 Let’s Go 

2_30 Multi-racial Britain 
- 100 Making Toys 
3J0 Design by Five 

4.00 Use Your Head 

•+5A0 Flash Gordon’s Trip to 
Mars 

6.00 Animation at Cambridge 
6.15 Grange Hill 

6A0 A Diary of Britain 
7.20 Mid-Evening News includ- 
ing sub-titles 

7.30 The Magic of Dance 

8.30 Porridge 

9.00 Butterflies 

9.30 Horizon 

10.20 Humphrey Lyttelton and 
his Band play Rhythm 
-on 2 

18.50 Children Who Crossed the 
Seven Seas 
U30 Late News 
11.45 Closedown, reading. 

LONDON 

9.30 am Schools Programmes. 

12.00 Jamie and the Magic Torch. 
12.10 pm Stepping Stones. 12A0 
Emmerdale Farm. 1.00 News, 
plus FT Index. 1-20 Thames 
News. 1.30 All About Toddlers. 

2.00 Heart to Heart 2.30 Monday 
Matinee: Tbe Ambusbers. 4.15 
Clapperboard. 4.45 Why Can’t I 
Go Home. 5.15 Batman. 

5.45 News 

6.00 Thames News 
6.35 Crossroads 

7.00 Give Us a Clue 

7.30 Coronation Street 

8.00 Only When I Laugh 
8J30 Mighty Micro 

9.00 Minder 
10.00 News 


10.30 Monday Night Premiere: 

“The Love Machine’’ 

12 JO am Close: Personal choice 
with Sydney Tafler. 

All EBA Regions as London 
except at the following times: — 

ANGLIA 

• -1.26 pm Anglia Nows. 2-30 Monday 
F/lm Matinee: "Death Be Not Proud." 

5.15 Cabbages and Kings. 6.00 About 
Anglia. 10.30 Brian Connell Interviews. 
11X0 SWAT. -12.00 Reflections. 

BORDER 

1-20 pm Bofder News. 2.30 Matinee: 
"Left. Right end Centra." 5.15 Cabbages 
and Kings. / 6.00 Lookareund Monday. 

6.15 The Sound of . . . The Settlers. 
10.30 Law Film: "The Wicker Men." 

12.15 am/Bord ar News Summary. 

/ CHANNEL 

1.20 pm Channel Lunchtime News and 
What's On Where. 2J0 The Monday 
Matinee: ** Woman's World." E.15 
Cabbages end Kings. 6.00 Channel 
News. 6.10 Link Up. 10.2B Channel 
Late News. 10.3Z Family. 11.30 News 
and Weather in French. 

GRAMPIAN 

9-20 am Firsl Thing. 1.20 pm Gram- 
pian News Headlines. T2.30 Monday 
Matinee: *' They Were Sisters." starring 
Phyllis Calvert and James Mason. 5.15 
Winner Takes All. 5.00 Grampian 
Today. 6.05 Top Club. 10.30 Reflec- 
tions. 1035 The Monday Movie: "The 
Buttercup Chain." starring Hywell 
Bennett. 12.15 am Grampian Lata Night 
Headlines. 

GRANADA 

120 pm Granada Reports. 2J30 
Monday Matinee: " Love Is a Many 
Splendoured - Thing,” starring William 
Holden and Jenifer Jones. 5.10 This 
Is Your Right. 5.15 Crossroads. 6.00 
Granada Reports. 6.30 Happy Days. 
10.30 Reports Politics. 11.00 Mystery. 
Movie: McMillan. 

HTV 

1.20 pm Report West Headlines. 135 
Report Wales Headlines. 230 The 
Monday Matinee: " Violent Saturday." 
starring Victor Mature. 5.15 Dick 
Tracy. SJO Crossroads. 6.00 Report 
West. 6.25 Report Wales. 10.36 The 
Monday Film: Colombo. 

HTV Cymru/ Wales— As HTV General 
Service except: 1.20-145 pm Penewdeu 
Newyddion Y Oydd. 2.00-2.30 Hamdden. 
6 00-6.25 Y Oydd. 8 30-9.00 Yr Wythnos. 


HTV West— A» HTV Genera) Service 
except: 1.20-1.30 pm Report West 
Headlines. 6.00-7.00 Report West. 

SCOTTISH 

1.25 pm News and Road and 
Weather. 2.30 Monday . Matinee: " Now 
You See Ic Now You Can't." starring 
Jonathan Winters and Luciana Paiuzzi. 
5.15 Tales of Crime— BHIy Knox. 6.20 
Cross rondo. 6.00 Scotland Today, . 6 JO 
Crime dusk. 6.45 The Sounds of . 
Marion Montgomery. 10.35 Late Cali. 
10.40 From the Top. 11.05 Tropic. 
11.35 Pro-Celebrity Snooker. 


SOUTHERN 

. T -20 pm Southern News. fZ30 Mon- 
day Matinee: " The Bedford Incident," 
starring Richard Widmark. 5.15 Dick 
Tracy Cartoon. 5.20 Crossroads. 6.00 
Day By Day including Southaport. 10.30 
'* Coda Noma Diamond Head," suming 
Ian McShane. 12.00 Farm Progress. 

TYNE TEES 

8J20 am The Good Word followed by 
North East News Headfiries. 1.20 pm 
North East News and Lookaround. 2L30 
Monday Matinee: ” The Greengage 
Summer." 5.15 Mork end Mindy. 6.00 
Northern Life. 10.35 Northern Report. 
11.05 Monday Movie: " The Deadly 
Game." 12JJ0 am Epilogue, 

ULSTER 

1.20 pm Lunchtime. Z.3D Monday 
Matinee: “ Campbells Kingdom.” 

starring Dirk Bogarde, Stanley Baker 
and Barbara Murray. 4.13 Ulster News 
Headlines. 5.16 Cartoon. 5J20 Cross- 
roads. 6.00 Good Evening Ulster. 10.30 
Pilgrimage. 11.00 Mondoy Movie: 
" Emily. Emily.*’ 12.20 am Bedtime, 

WESTWARD 

1227 pm Gua Honeybun’a Birthdays. 
1-20 Westward News Headlines. 2.30 
The Monday Matinee: " Woman's 
World." starring Clifton Webb and 
June Allyaon. 5.15 Cabbages and 
Kings. 6.00 Westward Diary and Sports 
Desk. 10.32 Westward Late News. 10.36 
The Family. 11 JO Faith For Life. 11.35 
West Country Weathor. Shipping Fore- 
cast. 

YORKSHIRE 

1.20 pm Calendar News. t2-30 Mon- 
day Matinee: "The Bedford Incident," 
starring Richard Widmark. Sidney 
Poirier and Donald Sutherland. 5.15 
Father Dear Father. 6.00 Calendar 
(Em lay Moor and Belmont editions). 
10.30 Pro-Celebrity Snooker. 11.15 The 
Do-Gooders. 12.00 Barney Miller. 


Radio Wavelengths 

BBC Radio London: 

1458kHz 206m & 94toM 

A 1053kH*/28Sm *121 5k Hz/ 247m 

1 1089kHz/275m 0& 90-02.SvW gtsrao 

Capital Radio: 

1548kHz. 194m & 96-SvM 

n593kHz/433m A 200k Hy /1 500m 

A 908k Hi /330m *»& 92.9SvM 

London Broad casting! 

8t BBJrivhf atsroo 

1181kHz, 261m & 57 3vfrf 


RADIO 1 

(S) Stereophonic broadcast 
t Medium wave 

- S.OO am As Radio 2. 6.00 Dave Lee 
Travis. S.OO Simon Betas. 11-31 Paul 
Burnett. 2.00 pm Andy Peebles. AJtl 
Kid Jensen. 7.00 Stayin' Al»va. 6.00 
Mike Read. 9 to News beat. 10.00 John 
Peri (S). 12.00-6.00 mn A a Radio 2. 

RADIO 2 

5.00 am News Summery. 5.03 Tony. 
Brandon (5). 7.32 Terry Wogen fS). 
10.03 Jimmy Young (S). 12.16. pm 

Waggoners’ Walk. 1230 Pete Murray's 
Oven House (Si. 215 David Hamilton 
{SJ. ■ 4:15 Much Mme Music. 5.00 
News. 5.05 Waggoner*' Walk. SL20 
John Dunn (S). 6.45 Sports Desk. 7-02 
Music from the Movies (SI. 7.30 Alan 
Dell with The Dance Bend Days end et 

8.02 Ttut-Big Band Sound (S). 9.08 

Humphrey Lyttelton wrtfi The Best or 
Jezz (SI- 8JS Sports Desk. 10.02 Town 
and Country Quiz. 10.30 Star Sound. 

11.02 Brian Matthew with Round Mid- 
night. Including 12.00 News. 2.02-5-00 
am You and the Night and the Music 
with Patrick Lunt (5>, 

RADIO 3 ’ 

6.55 mi Weathor. 7.00 Nbwb. 7.® 
Overture Concert, part 1 (SJ- 8.00 
News. 8.05 Concert part 2. 9.00 News. 
9.05 This Week’s Composer-. Joans 


Philippe Rameau (S>. io.OO Singer's 
Choice. 10.30 Haydn and Weber piano 
rocinl (S). 11.15 Choral and Orchestral 
Mueic Concert part 1 (SJ. 12JOS pm 
Inratvai Raading llio Concert part 2. 

Lunchtime Concert' 
(5J. 2.0 Marines Musical. (5). 3 j00 

Music lor Organ <S>. 3.35 New Records 
(S). 5.25 Homeward Bound (S) includ- 
ing 6,455.60 News. 6.15 At Home (S). 
7.10 Piena Fournier cello recital (SJ. 
7,45 . A Dangerous imbalance. The 
Soviet ermsbmldl up julk by Laurence 
Martin). SJO ” An Actor’s Revenge.*’ 
op®™ ,'n w« by Minoru Miki (SJ, 
including 8to-10.00 in larval Reading. 
11.25 Jazz in Britain (S). 11.65-12.00 
News, 

RADIO 4 

6.00 am Hews Briefing, 8.10 Farming 
Weak. B-Z5 shipping Forecast. 6 JO 
Today, including 6.45 Prayer for die 
Day. 7.00. 8.00 Today'll News, 7 JO. 
8.30 News Headlines. 7.46 Thought for 
tbs Day. 8.35 The Week on *. 8.45 
John Ebdon with thB BBC Sound 
Archives. 5.00 News. 9.05 Sian the 
Week with Richard Baker. 10-00 Newe. 
10.05 Money Box. 10.30 Daily Service. 
10.45 Pres tar John, ii.go News. 11.05 
We Can't Go On Meting Like This. 
11.50 Let’s Get Rid Or . . . 12.00 Mavra. 
12.02 pm You and Yours. 12.77 Top of 
the Form* 12to Weather; programme 


news. 1.00 The World at One. 1.40 
The Archers. 1.55 Shipping Forecast. 
2J30 Newe. 2.02 Women's Hour. 3.00 
News. 3.02 Listen With Mother. 3.15 
Afternoon Theotre (S). 4-46 Short 

Story. 5.00 PM News magazine. .5.50 
Shipping Forecast. 5.55 Weather; pro- 
gramma newt. E.od News. 6JO 
.Three-Piece Sweet (S). 7.00 News. 

7,05 The Archers. 720 Science Now. 
7.45 The Monday Play (S). 9.00 Kilvert 
In Season. 9.15 The Lard MByoKs 
Banquet from the Guildhall. 9.59 
Whether. 10JJ0 The World- Tonight, 
1CL30 Tho News Quiz (S). 11.00 A Book 
at Bedtime. 11.16 The Financial World 
Tonight. 11.30 Today In Parliament. 
12.00 Newe. 

BBC Radio London 

6.00 wn As Radio 2. 6.30 Rush' Hour. 
10.93 The Robbie Vincent Telephone 
programme. 1-03 pm London Live. 3.03 
Showcase. 4J0 London New a Desk. 
5.35 Look,. Stop, Liston. 7.0S Black 
Londoners. 8.00 Question Time (ram 
the House of Commons. 9.09-5,00 am 
Join Red to 2. 

London Broadcasting 

6.00 am AM with Bob Hoiiiess and 
Doug Cameron. 10.00 The Brian Nayoi 
Show. 1.00 pm LBC Reports. 3.00 
George Gale'* 3 o’clock Call. 4.00 LBC 
Reports. 8.00 After Eight Special. 9.00 
Hightlins. 12.00 LBC Reports Midnight, 
f.ttf m* Night Extra. 4.00 Monty az 
Large. 6.00 Morning Music. 

Capital Radio 

5.00 am Graham Dene's Breakfast 

Show (SI- 9-0 Michael Aapel (5). 12.00 
Dews Cash (S). 3-00 pm Roqer Scon 
(SJ. 7.00 London Today (S). 7 JO 

Adrian Love's Open Line (S). 9.00 

Nicky Homo's Your Mother Wouldn't 
Lika It (5). 11.00 Tony Myall's Lole 
Show fS). 2.00 am Peter Young’s Night 


ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COUSE UM. _ _ CC. 249 52SB. 

ReservaMcmS E3H 51*1 
ENGLISH NATIONAL OPERA . 
Tonlnht & Fri 7.SD: The Turn of the 
Tee* 7.00: Alda. Wed 7-OT: 
The Marriage of rigsro- Thors 7J0 

iSS C bafconv seats- a»*M from 10 am an 
day ol oerl. 

SADLER'S WELLS THEATRE, Rosctenr 
Ave- ECt. 837 1617. Cmitt cart*. 
B37 58S6. 10-8 001 No*. .20 to 24. 
SCOTTISH OPERA 

Evgs. 7.30. Nov. 20. 22 and 2£ Doe 
Giovanni. Nor. 21 ’ and 23: Orleo ed 
Eerie Ire- 


COVENT GARDEN. CC 140 tOSS; 

(Gardencharse credit carda_636 69031- 
THE ROYAL OPERA 
DER ROSEN KAVALIER CANCELLED 
The Royal Doena House resrets to 
announce the cancellation of m 
sriiedulcd perfc rf Dcr RosenfcxwHIer 
ton't and on 15 Nov. due to contractual 
(flOcuthea with tfie Musicians' Union, 


Full refund* are avail.- from the Box 
Once. Dcr 


Rosenlavallar rickets are not 


vahd lor Ballet perts. 

Tomer & Fr) 7.30: La Boheme 
THE ROYAL BALLET 
. Ton'l 7.30: ■ 

ROMEO AND JULIET 
N.R. This Is an additional port. 

WW A sat 7.30: - 

LE5 SWHDDtSiUS BICHES/LES NOOa 
65 Amohl seat* awJi. tor aH ports, from 
10 am on day of pert. 


THEATRES 

cc Mur* 


OF 


A DEL PHI. 

A SUMPTUOUS NEW. PROOfaC 

'LIZ ROBERTSON. PETER BAYLIS- 
and ANNA n EAGLE 

THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY 

Boo* i*0*i. Adetoftl Theatre end Agents. 
Credit card A Party BooMnna aa» 791 1. 


ALBERY. Front 9.00 am hid. Suns.. ,536 
3878. CC bookings 836 JJ71-3, |»«. 
7-4S. Thors, and Sat. 4-30 and 8.00, 
A THOUSAND TIMES WELCOME IS 
LIONEL BARTS 

OLIVER 

"MIRACULOUS MUSICAL” 
Financial Times. 

With GEORGE LAYTON 
HELEN SHAPIRO. MARGARET BURTON 

Party rates and student stand by avail. 


AU3WYCH. CC. S3G 6*04. Into. 836 5332 
ROYAL SHAKESPEARE COMPANY 

IP repertoire 
Ton't. lomor 7.30 
Moss Hart and Georg e 5. Kaufman's 
ONCE IN A LIFETIME Isold out) . 
'■ ir* colossal. If* stupendous,” D. Mail. 
With: Gorin'S CHILDREN OF THE 51IN 

(Wed.). MEASURE FOR MEASURE fFrt.l. 

RSC also at The Warehouse i see under W) 


AMBASSADORS. _CC. 01-836 1171. 
Mot -T hun 8.0. Frl 8.30. Sat 5.30 & B.30 

No perfs. from 24-29 December Inc. 

DINSDALE LAN DEN. GWEN WATFORD 

DAVID BURKE. ANGELA DOWN 
In 

BODIES 

By James Saunders 

“ ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Dailr Mail. 

BODIES _ 

- WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF 
ITS DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF ITS 
LANGUAGE. BODIES STILL RAISES 
ECHO AFTER ECHO IN OUR MIN05 
AND HEARTS. DINSDALE LAN DEN'S 
PERFORMANCE IS WORTH GOING 
MILES TO SEE.” Bernard Levin. 

"MR. LANOEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." EV. News. 


APOLLO THEATRE. CC. OT-437 2663. 
Evs. 8.0. SaL 5.0 and 8.0. Mat. Th. 3.0. 
IAN LAVCNDtR. TERENCE EDMONDS 
JULIA FOSTER in 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF BOEING, BOEING. 
- feldeau lives ca va." can. 


ARTS THEATRE: 01-836 2132. 

TOM STOPPARD 
DIRTY LINEN 

" Hilarious ... do see it” Sun. Times. 
Monday to Thursday 8.30. Friday and 
Saturday 7.00 and 9.1 5. 

NOW IN ITS FOURTH YEAR 
LowestHPriccd beet scots In London. 
£4.00. £3.35, £1.BQ. plus 15P temp, 
members. 


ASro " A - C 0 C 1-.734 S 42 9 , 01 - 439 B03 ’ 
^BEATLEMANIA 3 '' 

** Sheer technical uericctlan, . . awe- 
Inspiring. ” N. or W. 

■‘unarmfly like ttw: real tWeg," Guardian 
REATLEMANIA 

1 moapina nerclne in nostalgia.” E. std. 
"reinforces my belief that McCartney and 

Lennon arc the Creator songwriters this 

country has ever d reduced/' S. Ea press. 

Tiiesdav-Thursdav 8JTO. _ 
Fridav-Satwday B.ao and 8.4S. 

s so - 

Bookkigs 437 58S6. 


a roup 


BOULEVARO TK. Bt the Raymond Revue- 

bar. Walkers. Court. Brewer street, CC. 
Tol, Q1--437 2661. 

PAUL RAYMOND PRESENTS 
Queen of America's Stac Films 
MARILYN CHAMBERS 
Exclusive British appearance. 

_ LIVE ON STAGE 
.Plus Banned by the Censor, the Hottest 
look it sexual nermissiveneu oven 
Twice nightly Moik-sat. 8 and 10 urn. 


CAMBRIDGE. 01-836 6036. Credit card* 

accepted. 01.836 7OA0. Mon. and FH. 
8.00- Thum. 3.00. Sat. 5.00 and 8J0. 
THE HIT BROADWAY MUSICAL 
GREAT FAMILY ENTERTAINMENT 
CHICAGO 

•A TRIUMPH." Gdn. "A HIT.' Peoole. 
CHICAGO 

THERE HASN'T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME THAT 

COMES WITHIN A MILE OF IT,” FT, 

CHICAGO . 

.. THE BRIGHTEST SOUNCiesT 

MUSICAL COM EDY IN TOWN." NOW. 
CHICAGO 

A GREAT NIGHT OUTJ THIS FAST- 
MOVING AND COLOURFUL SHOW,” 

A ' TW, CHIO^ GrOUB ' 

"WILL BE DELIGHTING LONDON FOR 
a long Standard. 

"AN UNDOUBTEp__SUCCESS." D. Tel. 
CHICAGO 

WIT AND ally Express. 

Vn t *£ SEffeS 0 g«KR A i LH 4SBSA 
,NTE»™lN S ®? i !Sr y 6, f,»C«. 

** A THOUSAND WELCOMES IT 

WOUL ° “ E A D.5?'a, s «™ M,ss ,|t " 

.. . a’iftra'&raa: 

Students, nurses. Oaf standby ti.so. 


COM COT THEATRE, CC. 01.430 win 
MOII 'iSe' “**■ Frl- aM ^ 6.30". 

THE ROCKY HORROR SHOW 


CRITERION. 9jq 32i 6 . CC |,|« 4 37b' 0555 

Cl Sfl rn H A LF e PH , IC ^fllP 1!v, 6 WS ” 
■ wit 0 JH EwYii, 8. DO SaL 5,30 and 
Be50e Thurs. mat. 5.00 Early port. Nov. 
<3 4t 7.00. 

GEORGINA «G A E G T UE SUSAN 

i ?N| , I.SiW?l3^ R M ,T, e t fy £NGEL 
'-AST OF THE REDriHOT 

llrctlDd bv L ERIC 5 THOMPSON 


DRURY LANE. CC. S. 01-836 8108. 

^ 81 *s» jssfo.* aw-- 

Is " back where n belongs ' g 
DRUHV CAROL eMBJr -1 
HELLO* IjOLLIV '' 1 Oefit M all. 

AjirSrroSrEDDIE BRACKEN. 

" Funny and inrelliOdirt. F. Tlmpt 
HELLO DOLLY 

, TA DREAM h £OM FWft- -R. limes. 
" Dazxllnu.” D. Madl, 

CyjLj £2-£8. 

GROUP BOOKINGS 01-734 2293: 


01-836. B243. Mon. *0 TJura. 
is! Sat- SJD and MS. 

-ref. 


DUQIha . 

-. Eves. S.OO. Fn. ana an. — 

OH! CALCUTTA;, 

’■ The nndltv Is -atnnnlnB.''. Pally 
RUN EKTEND6D TO JAM. 5. 
LAST B WEEKS. 


OLD VIC. 


928 7616 


Old : Vic company Repertoira season 
World PHI 


iTorld^gnenilere of 


88 


-. 'by Glyn Jones. Tonight 7.30^ 
Toes 7 -30- 
ROMEO A JULIET 
W«d 7.30. Thurs 2.30 * 7 JO. 

THE GOVERNMeUT 5 " HSPtCTOR 
'Hi* beat evening d! laughter In to 


Du frlnrapn. rrr. /_>u. an a /.». 
' Jane lKculloth’s THE TRIAL W«IEHi 


CAROLINE. Sunday Nov 


SO. 


'safaa.TKTSiL sat^usv^ 

■ d ' V 

LORRAINE CHASE - 
* ANNETTE CROSS 

GERALD FLOOD .. - 

STEVEN GRIVES 
MIRIAM 'KARLIhr 
amf KENNETH WILLIAMS , 

IS PERFECTION.” Guardian. 

In THE UNDERTAKING 
"THIS PLAY IS STUNNING,:' ThemesTV 


GARRICK. CC. 01-836 4 (Ml. Era. ' BMP 
(Sharp}. Wed_- JSOB, .Satju; 3.30 * -8JS0 

*9EST TelgWilih- 

rVERY INGENIOUS; VERY RUNNY, 
VERY EXCITING. 1 * Flit, Tima*. 


GLOBE -THEATRE. CC. OUST 1592. 
Mon. to JFr L Evas. 0.00, Mot. Wed. 3.00 ; 
Saturday S.OO IM 8JML . 
ANTON ROGERS 
GEMMA CRAVEN 
DIANE LANGTON ..... 
ANDREW C. WADSWORTH ' 
DAVID HEALEY In 
THE HIT MUSICAL 
SONGBOOK 
"A TOUCH OF ■ MUSICAL _MAGIE." 
NOW. "THIS STUNNING OCCASION. 
THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A FEW GONE BY." Flo. 
Timed. “VERY FUNNY, OFTEN 
HILARIOUS. RECEIVED WITH-.- 
DELIGHT, 1 * Evening Standard- 
OVER 100 PERFORMANCES . 


GREENWICH THEATRE. CC. 8S8 77 55. 
Evenings 8.0. Mat Sat*. . 2.30. ROSE- 
MARY LEACH. “A beanWui pertonn- 
anct,"_F.T. "Outstanding. Ote. I SENT 
A LETTER TO .MY LOVE by Bernice 
Rubens. "A miraculous Mend of absurdity 
and poignancy,” S. TeL "Both romry and 
tragic.'' E-N. "Sara to amuse a large 
public." E. St- . ■ • • ' 


HAYMARKET. CC. 01-830 9832. 

Evenings 8.D0. Wed. 2.30. 

Sat 4.30 aufd O-OOjJ. 

GERALD KATY 

HARPER ta O'MARA 

THE SHERLOCK HOLMES MYSTERY 


by Paul Giovanni 
CHUaFEX of _ BLOOD 


"The T kJnd of ipecadt' r'tanmt recall 
since boyhood . . . terrfec said.” E. News. 


HER MAJESTY’S- CC. 01-930 6606. 
Evenings 8.00. Sat. X«J imfa.Ofl. 
-SPECIAL LOW PRICE. PREVIEWS 
£1. £1 -50. EZ. £2 -SO. £ 3 JO. 
NICKY HENSON, TERENCE FRISBY 
JOSEPHINE TEW SON 
ANDREW ROBERTSON . 
and DOHA BRYAN In 
ROOKERY NOOK 
The hilarious farce by BEN 


.. TRAVERS 

Directed by FRANK QUWLOP 
Ooeos Nov. 20 at 7 pm. 

Book now. Children ij price mats. Group 
Sales 01-379 6081 or Frwphone 2381. 


KINGS HEAD. Z28 1816 

Dinner 7. SUM 8. 
NASHVILLE NEW YORK 
Verse and Sane - by Ogden Nash. 
Deeded by Robert 


ICA THEATRE. 930 3607. Mon.-Sat. at 8. 

Joint Stock present THE HOUSE by DaWd 
Halllwell. 


LYRIC HAMMERSMITH. 01-471 2311. 
Now rebuilt and restored to its original 
Victorian splendour. Ton't 5.00 & 8.1 S. 
Shaw's comedy 
YOU NEVER CAN TELL 
A gem of a start for a jay of a 
theatre.” Ev. Naws. 


LYRIC THEATRE. ' CC. 01-437 3886. 

em a. wed. -x sat. s * a. 
RICHARD BRIERS. PAUL EDDINGTON 
In " An unusually trutwai and Intelligent 
comedy. - Th* Observer. 

MIDDLE AGE SPREAD . 

** DeHghtfuriy funny." Dally Express. 


MAY PAIR. THEATRE. 01-629 303*. 

Evs. 8.00. Wed. 3.00. Sac. fi MO, IL43. 

"Roger ^bSbS&SSs^' ^ 

"AS WELCOME AS FLOWERS THAT 

BLOOM IN THE SPRING,” D.T. "| WAS 

ENTIRELY UNDER HIS SPELL.” O.M. 
MAY FAIR S. OT -493 2031. Deo. 17- 
Jan. 5. Dalty ID JO am UHROO pm. 

SOOlV s XMAS SHOW 
NA-nONAL THEATRE. S. CC. 928 S5£ 

OLIVIER (open (Cage): Today 2.45 a 
Prtar S fiL Ear -30 Ak '! ADEUS .new play by 
LYTTELTON ' (Aroaceolutn Reu9i . Today 
7 .45 D EATH OF A SALESMAN. 
COTTE3LOC .-{smmtl auditorium); Toot 
at 8JM CANDLWORD by ICelth 
Dewhursc from Flora . Thorouaon 1 * book 

(promenade season— ell rickets standing). 

Excellent cheap sous from to am day 
of nerf. all 3 theatres. Car pork, 
gjacaurant 9ZB 2033. Credit card Mesa. 
9Z0 3092 i • 


sw 

Jones. - 
ROMEO - 

JSSrlW 


9Z8 7618. 


KOjVrAOl 



OLD V.C- 1821 

R *?{53» < o?* a roEAD‘ n HS£ wt 

Golden JcMM CWletniee season 


OPEN SPACE, 


.587 8959, 


Eves. Tea. to Sane. 8. 

D “ t nw-r^ atem ° 

by Strindberg. Mr.~W C MarowKe ' 


PALACE. CC. 01-437 6834. 

Mon„ Thors. g-DO. -Fri- , _Sat - 6 XKI, IL40 
JESUS CHRIST WPWWTAR- - 

S t Tim Rke and -Andrew Uoyd-VyeMeri 
roap Hies 878 6081. or Fraeabone 2381 


PALLADIUM. S. CC. 01-427 7378. 
The cmasb WtJ»ridbCOon of 
.TW kZng a nd x 
■ - euriUm 
VUL 


will be dosed from Nor. Il thru Nov. 17 
THE PRODVCnOM W%L REOPEN 
MONDAY 198 B 7J0 an 
Booking now for XMASbnd THRU 1980 
Hot Line 01-437 2065. 


PICCADILLY. From MO anr_flne. SdnsJ, 

437 4306. CC. 1071. Kv*. 

9JHL Hints. 5.00 and S4KL Sat 
5.30 a nd 8-30 
PETER BARKWOKTH 
HANNAH GORDON, 
in Brian dark's n« Blay. 

CAN YOU > HEAR MlAT THlRACKt 
"WONDERFUL PLAY WITH 
WONDERFUL PERFORMANCE, ” NOW. 
" ARTICULATE AND WITTY." 0. BjD. 
"SUPERBLY ABSORBING- PIECE OF 
ENTERTAINMENT” Tit* SOR. . . 


PHOENIX THEATRE- -CC : 01-838 '2294, 
Era. o.oo. wed. 3.00: satLoa and 
SUSAN HAMPSHIRE. PATRICK MOWER 
2nd YEAR OF TOM STOPPARD'S 

. NIGHT AND DAY 
Directed . by J tow Wood • 

. BEST PLAY OF THE ' YEAR 
Evening Standard Oram* Anri 



• • w 


hot.. . _ = __„ 

Most .end 

_ A»&HS?i . 

Z^TESSSSl-' '!«*"*«' 

by Obrid Mowpc Dip 
ROYALTY . 

- 

tor.Xmjs. 

. ins 



vld Wood's, family 

■HBREADMMI 


fen's menu. 




coKS^^Ias-wbu 


For _ 

Considered Mode 

‘Jelegaift. poeric. riy 
' ” Pulsating' 


S^eT 



H9 

... 8m 

On RNabow 

'•it. 


Flit- Timas. ... _ 

400 seats avaiUbje 


to .toafe> it. 
Ilea eWriy." 

... .. » energy . . , 

. • • original . and uwlftlraf. 
Mon.-Sat. Cvenimia at- Mft. 
ivalUUe at £2-50 a 
“INAL WEEK 


etch perf. 


ST. GEORGE -3 — TH 
THEATRE, 607 1128. 


7 JO: Mats. 

_ (0. . 

to Thur. mat. 


Toes. 4 Thus. ZJO- 
Mon. to Thur. mat. 

- JULIUS CAESAR 
4- hour booUna service. 


ST. MARTIN'S. 
Eves. _ “ 


umia Credit Cards. 836 1443. 
8. Mats- Tin*. SL4 5, S«L 5 sad B. 
AGATHA CHRISTIE'S 


WORIJ^^-*^ 


LONGEST. EVER MIN 

SAVOY THEATRE 


'01-836 8888. 

LESLIE °juNE .ISriTFfEUfc 

SYLVIA SYMS and ANDREW SACHS 
_ NOT NOW DARLING 

by Ray Cooney . and Jotm ChagmML 
Moo.-rimra.aoo. PrL and Set.545 
end Ttami Ngv. l5 .et 7X3. Grow 

bookings OV-437 3856. 


SHAFTCSBU 

NDcf^.WEfeK" wiT plaV the palace 
and Chekhov's ” Hamdulneas M. tobacco- 


■vat - * 


am 17 'nop. £Sa bm 

LAY 


6596. 


3Cfr 

ekhovs " 

SHAFT8SBURY THEATRE. 01-836 6 
Opens 27 No*. Piers, from '22 
HELEN GELZER . . I 

CHARLES DANCE: BERNARD, SPEAR 
In the stunning new production of 

^orSSSi-f W - 

Postal and fit^hone 1 bfcaiu now baJflO 
. accepted. - - ■ 


• Eywlngs a -°°- 

Th ors. '3.06.^at. 


STRAND. 01-836 Z66-Q- 

^IING 

WORLD— 




NGEST-RUNNING COMEDY 1“ 


NO SEX 

Directed by ^AHaif SvS^GOOD SEATS 
AVAILABLE £2:50 to £550. 

- credit 'cards oi-aae 4143. : 
TALK OF THE TOWN. CC. 01-734-9051. 

AIR CONDITION | NO. - CREDIT CARDS* 
CELEBRATING 21 "YEA8” 
fnam aoa Dmtog. nod tunr 
. 9 JO SUPER REVUE 

BUBBLY - 

et Hr PETEK AMD UEE 


VAUDEVILLE. __ CC. Ol-KB ««! 
Eros. -8. -Mats. Tttea Sat. 5 and Bi 
. TOWARD F OX In 

TW FAMILY REUNtON 

*r» T. S. ELIOT 

- „ “-Shear _n»role." . financial , Tteto- 


VAUDEVILLE. 01-836 9KM. 


NBA- 

BJD 


*«W.' 


VICTORIA . PALACB. CC, OI-B2T d7^«- 
• bBB.,7to. #^^^ ^‘*-4* 

' ' UNa BATAmSr r, 

. _ ENTERTAINMENTS- 
■ Beet nupical of-the year 

_• Rovai Sb Ucespeare 
. ' SffilldBtor 7. JO- T _ 

SORC TBRO ATl (not auSb fctoF L . 



**»»«»**'*!* f£SS&bi«ri 


by- Tim Idea and Andrew' 
***.*&**** 


ONLY. 


WKITBHAU- CC. 


Monday to Thwsday - 

... , : LH-W.l “ 

“Wf 1 fc* RMNas' - 

packed African nUBSeaL^ TW**,- , , 
FOURTH 


PRINCE EDWARD. . C C. - 0 1-437 6877. 
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Cheltenham Festival 


m 


of the colonel 


by ALAN FORREST 


Cheltenham’s 30th Festival of 
Literature ended with Second- 
Hand Rose: belted out by a 
blonde torch singer with a 
dramatic bust Some members 1 
of the old guard made an excuse 
and left even though flesh and 
wine was still available at the 
Town Hail bar. . - - - , 

This was not the first of the 
few things that upset Chelten- 
ham's colonels and their ladies. 
Allen . Ginsberg and bis poet col- 
league. Peter Orlovsky, had pre- 
viously given the Town Hall 
.audience a nicely rude message: 
from the “beat” generation, 
although the four-letter words 
were appreciated by the handful 
of girts from. Cheltenham 
Ladies’- College, 'allowed. out- in 
the cause of fiterature. 

It was the second festival 
directed by Anthony Smith. . He 
tells me it will be his last for 
the time being— be wants more 
time for writing. Mr. Smith has 
certainly left bis mark . on 
Cheltenham, This year the 
usually week-long feast was 
telescoped into four days and 
held under one roof, the Town 
Hall, with continuous happen- 
ings. It worketL-The result is a 
kind of literary workshop, open 
12 hours and .licensed for the 
sale of alcohol. - ■ 


Ticket sales were better than 
anybody expected. Two hundred 
people packed in at 12 noon on 
a Sunday to hear Selma James, 
the American ' feminist writer, 
- talking _ about “Bis. Jane 
Austen,” that most subversive 
of novelists. ' -Ms. Austen was 
apparently warning the British 
ruling class that it might go the 
same way as ’the French if it 
insisted on Elizabeth Bennet 
marrying Hr. Collins. It was all 
very injoyable, and judging by 
the 75 per cent female content 
of- the audience, many Chelten- 
ham lunches on Sunday were 
spoiled. 

At least. 50 people had to be 
turned away from a Sunday 
4 . p.m. reading of World War 
One poetry by Jon Silkin and 
Frances Horowitz. This was the 
story from the start — a clamour 
for seats and a captive audience 
in the Town Hall pausing only 
for tea and cucumber sand- 
wiches before being whipped off 
to another appointment with 
poets' and novelists. 

In the past the festival has 
begun with, a literary lollipop, 
usually from Royal Shakespeare 
Compahy. actors. This time the 
lollipop was Conor Cruise 
O’Brien . delivering The Chelten- 
ham Lecture oh religion, poli- 


tics and writing. It was 
beautifully done — Dr. O’Brien 
ranging through Greece and 
Rome, the English, French, 
American and Russian revolu- 
tions in the space of 90 minutes 
and winding up with Ireland — 
and Yeats " writing the scenario 
for the Easter Rising/' 

Novelists Malcolmn Bradbury, 
Fay Weldon and Angela Carter 
discussed the economics of 
literature with Matthew Evans. 
Faber’s managing director, and 
Bristol bookseller Jon Donovan 
— a session which produced a lot 
of ego-trips, but nothing useful 
about selling books and reward- 
ing authors. But. again, it was 
nice to talk. 

A session on crime writing 
promised much, but misfired as 
more interest was shown in the 
views of Fleet Street crime re- 
porter Tom Sandroch on crime 
and punishment than on the de- 
velopment of crime fiction since 
the “ golden age ” 

One of the successes of the 
festival was Alien Ginsberg. He 
was there throughout as "writer 
in residence” and was probaly 
over-kind to local authors who 
brought manuscripts to the 
Town Hall. He ran a session on 
poetry and meditation and had 
a hundred or so Cheltenham 


residents meditating in the ! 
Town Hall, at 2 o’clock in the 
afternoon. ■ ! 

He told us about his recent 
arrest in the U.S. for meditating. ; 
“ We were meditating on the 
railroad track in front of a train i 
carrying plutonium waste,” he 
said. And when he discovered . 
which paper I represented, he ! 
admitted that he started his own 
literary career on the business j 
section of the New York World- 
Telegram. I 

The “ lollipop ” that usually 
starts the Festival was kept j 
until the last evening this year I 
— a programme of words and 
music on the Victorian period j 
ranging from Tennyson, Kipling 
and Music Hall songs to read - 1 
ings from the Royal Commission ! 
on the Employment of Children. 

The performers were Richard 
Johnson. Liza Harrow, Bernard 
Lloyd and Charles Keating from 
the RSC. Cheltenham loved it 
and I could see tears in the eyes 
of a former headmaster of the 
local grammar school during a . 
reading of Kipling’s I/. It must j 
have more than compensated ' 
for Ginsberg’s howling. I 

Then to George Macbeth’s 
Cabaret of Lore and Death — 
and torch singer Marion Lee. 
And I'm sorry that the old 
guard missed it. 


Open Space 


The Father by MICHAEL COVENEY 



Wexford Festival 


Linda Lou Allen and Thea Ranft 


Leonard Burt 



Leonard Bun 


Veronica Quiliipn, Diane Cilento and Denholm Elliott 


Although Strindberg’s The 
Father (1887) has sponsored 
some famous histrionic per- 
formances — Michael Redgrave, 
Wilfrid • Lawson and Trevor 
Howard have all played the 
paranoid chauvinist Captain 
Adolf since the war— it is, like 
most of the author’s plays, 
ideally suited to chamber con- 
ditions. Charles Marowitz has 

Old Vic 


“The- 88 ” are the 88 men of 
the Connaught Rangers (die 
88tb erf Foot) who were court- 
mar flalled for mutiny in .India 
in 1920. Only one was sentenced 
to death, Pte. James. Daly. It 
was he who,, first announcing 
dearly who he was, led! a 
bayonet charge against . the. 
guard at Solon in the Punjab. 
The guard fired in self-defence ■ 
and killed one of Daly's party 
and one bystander; 

In a comer of the stage, we 
have the Prosecuting Officer and 
some of. his witnesses to give 
the bare bones of the evidence. 
On the rest of the stage the 
men themselves fill in The 
details, sometimes- exchanging 
words with the witnesses. The 
mutiny was always polite until 


not aD that much to add to 
Strindberg, but his fluent and 
colloquial version, played in 90 
minutes without an interval, 
does decorate the gloomy text 
a little. 

Strindberg was driven to 
write about a tormented 
husband being literally strait- 
jacketed by a household of 
rampant termagants partly in 


reaction to Ibsen’s stage 
feminism, partly to make some- 
thing of his disastrous marriage. 
As usual, the rancid stench of a 
•failed relationship is utterly 
credible. Mr. Marowitz opens 
proceedings with a couple of 
evocative tableaux: Denholm 
Elliott already in the strait- 
jacket which his old nurse will 
finally foist on him with 


nursery talk, and Veronica 
Quilligan as Bertha the daughter 
punching holes in a painting; 
and then Diane Cilento as Laura 
being -ravaged from behind by 
a soldier. 

At least the second image 
gives richness to Laura’s tantal- 
ising claim that she might have 
been unfaithful once she has 
poisoned the Captain’s ear with 
doubts of Bertha’s paternity. 
And Mr. Marowitz piles on the 
agony by switching the doctor’s . 
interview with Laura into an 
adulterous flirtation, a liberty 
Strindberg might have ques- 
tioned before gleefully approv- 
ing- 

The central passage of the 
play is beautifully done, Miss 
Cilento dissolving her husband's 
sexual and social status with 
chill cruelty. At this point, the 
Captain throws an oil lamp at 
her. The production’s response 
is to send on daughter, wife and 
nurse with flaming torches. 

This is a very neat touch, as 
3 lr. Elliott is careful to estab- 
lish that, before the paranoia 
set in, he was just a reasonably 
bad-tempered sort of chap who 
is savagely’ treated for his out- 
bursts. Denholm Elliott eschews 
histrionics for a genuinely 
well-nourished portrait of the 
male chauvinist as victim. 

Today’s feminists will no 
doubt scoff, arguing that the 
play schematically avoids the 
real issues (that is, what they 
think it should be about). As 
it stands, the-Open Space, about 
to resort to a nomadic life as 
the lease in Euston Road is up, 
has scored a memorable and 
very well acted triumph. 


New End 


lonescopade 

by MICHAEL COVENEY 


The 88 


that fatal charge. (I was in a 
mutiny myself in Africa in 1942, 
and the askaris were.' so friendly 
that we arranged a football 
match, between the officers and 
the sergeants' mess to keep 
them. out of trouble.) All the 
men wanted was to leave the 
service of the King of England 
and go home -to a free Ireland. 

Mainly the author, Glyn. 
Jones, has used documentary, 
techniques, with soliloquy to 
establish personal character, 
descriptive narrative to deploy 
the facts, small dramatic scenes 
to 'add colour. Daly’s execution 
is shown right up to the volley 
of the firing-party (firing 
towards the audience, I should 
say, in case anyone is nervous 
of fire-arms). It is part of the 


by B. A. YOUNG 

story that none of the mutineers 
expresses any emotion but love 
for Ireland, and the charac- 
terisation Dever goes very deep. 
It is hard not to feel sorry for 
a man about to be shot even 
a mutineer, but apart from a 
routine refusal to be blind- 
folded, Daly goes to his death 
without much appeal to any but 
Irish sympathies. 

Mark Buffery plays him as 
well as such an undemonstra- 
tive hero may be played. Most 
of the other soldiers are one- 
quality men, though John 
Cording as Pte. Hawes can rouse 
the feelings. The officers, not 
being quite so mass-produced as 
the other ranks, come off better. 
There is a good performance by 


Ralph Michael as the battalion 
commander, a moving per- 
formance by Trevor Martin as 
a priest (and also as a staff 
colonel). Ronnie Stevens is 
ramrod-straight as Major Lloj'd, 
the Prosecuting Officer. 

The only character I found 
hard to believe in was Major 
Payne (Paul ToothiU), who is 
capable when drunk of falling 
in a squad and threatening to 
shoot the prisoners down like 
dogs. 

I must say in conclusion that 
this hardly seems the most dis- 
creet time to put on a play about 
Irish disaffection in' the British 
Army, when the British Army 
is trying to keep the peace, with 
great difficulty and hardship, in 
Ireland today. 


Twenty years after what has 
i become known in Ionesco’s col- 
lected notes as "The London 
Controversy.” our theatre is still 
waiting for the only answer that 
matters — theatrical proof of the 
pudding. A heated correspond- 
ence in The Observer featured 
Ionesco himself, Kenneth 
Tynan, Philip Toynbee, Orson 
Welles and many others, bandy- 
ing such fine-sounding phrases 
as “objective reality,” “social 
realism ” and “ theatre as anti- 
theatre.” The plays themselves 
have been resolutely ignored, 
although people have memories 
I of Laurence Olivier in Rhino- 
ceros. 

This little revue, which 
originated off-Broadway as long 
ago as 1973. is most successful 
when it has least to do with 
Ionesco. To be sure, there are 
loyal performances of such short 
works as Maid To Marry (in 
which a philosophical gent be- 
moaning the onset of techno- 
logical advance is introduced to 
a lady’s daughter in the shape of 
a young man) and The Leader 
(where a private throng is 
steam-rollered into public sub- 
servience by the alarming 
entrance of a headless dictator 
— why should he need a head if 
he’s a genius, etc?) But neither 
argues against the wisdom of 
the English theatre in turning 
its back on the absurdist guru. 
The wit is protracted, the 
theatrical devices dated, the 
Gallic charm, if any, obviously 
I untranslatable. 


King's Lynn Festival’s new directors 


Dame Janet Baker, the mezzo- 
soprano, and Sir Keith 
Faulkner, former principal of 
the Royal College of Music, are 
to be the artistic directors of 
the King’s Lynn festival from 
1981 for three years. 

They will succeed Christopher 
Hogwood, the distinguished 
early music specialist, who will 
have been the festival’s artistic 
director for five years, from 
1976 to 1980. 

Dame Janet and Sir Keith 
already have their major plans 
for the 1981 festival in hand. 
They will continue and develop 
the emphasis placed on quality 


of artists and performances 
established by the festival’s 
founder, Ruth, Lady Fermoy, 
and continued by her successor, 
Christopher Hogwood. 

New head for 
Chichester Festival 
Theatre 

Mr. Keith Green, 50, has been 
appointed administrator of 
Chichester Festival Theatre 
with effect from January 1. He 
leaves the Belgrade Theatre, , 
Coventry, where he has been 
the joint director since 1974. 


La Vestale 


by RONALD CRICHTON 


Director Paul Marcus has 
concentrated on producing a 
song and dance show that, to 
put it kindly, is a pleasant 
surprise in such constricted . 
circumstances. Mr. Marcus 
always seems to throw an 
expressive mime- a bit of old- 
style Berlin cabaret, a few 
thighs and high kicks into 1 
anything he does. Nothing 
wrong with that but this does 
not constitute a defence of 
Ionesco or even a challenge to 
his reputation. It just offers a 
gorgeous contradiction to every- 
thing Ionesco was on about 

Mr. Marcus is capably abetted 
in this schizophrenic task by the 
sweet and sour music of Mildred 
Kaynen, who has also chipped 
lyrics from the assorted journals 
and plays. I loved the song of 
the murderous ballerina in 
“ Bobby Watson and Family,’’ in 
which Judith Bruce expertly 
encapsulated more or less all 
Ionesco had to say on the vexed 
topic of art versus life. 

A pleasant company also 
includes that excellent actor 
David Schofield letting his hair 
down. Thea Ranft with a mouth 
as big as the Wash and the 
highly attractive Linda Lou 
Allen. But you come away 
pandering the artists’ versatility 
and wondering whether an 
ingenious production of one of 
the longer plays might not have 
done something to clear up lie 
vague suspicion that the wily 
old French Rumanian was a bit 
of a con. 


When a festival noses among 
the operatic repertory, as enters 
prisingly as Wexford, one can 
hardly complain if out of three 
productions in a given year, 
there is one failure to two 
successes. All the same it was 
little sad that this year’s non- 
success (since something of the 
work’s quality came over, 
failure is perhaps too strong 
a,, word) should have been 
Spontini’s La Vestale , a 
stronger, more serious, more 
important opera than the 
brothers Ricci’s Crispin o e la 
comarc or Montemezzi’s L ’am ore 
dei tre re. already described on 
this page. 

Gaspare SooTtioi's career vra S 
divided between his native Italy, 
Paris, and Berlin. La Vestale 
(1807) belongs to the Paris 
period. The tale of a vestal vir- 
gin unfaithful to her vows is the 
art of the Napoleonic era writ 
in music. The externals are Sor- 
mal and even frigid, not neces- 
sarily the core. There are Jinks 
with the neo-classical world of 
Ca—*»vs*. ^a'Tna** Thor- 

waldsen (to say nothing of the 
French painters of the period). 
Sponfin: inherited from Gluck, 
and what he inherited he turned 
to grandoise, official ends, Wex- 
ford’s Vestals was just good 
enough to show why other com- 
posers, Wagner included, 
admired and respected Spontini, 
but it did not show much else. 

There were two main reasons. 
The opera was stolidly and 
nervelessly conducted by 
Matthias Bamert with dreary 
playing by the RTE Symphony 
Orchestra (so alert and respon- 
sive in Crispiwo and the Tre r&) 
that reminded one of the way 
ballet orchestras used to doze 
their way through Adam’s 
Giselle. The language chosen 
was the original French. 
Rightly so, given Francophone 

Covent Garden 


singers. But at Wexford only 
Claire Livingstone as Chief 
Vestal and Roderick Kennedy as 
High Pontiff got a phrase or 
two across. The rest was 
m umbo-jumbo and the two 
principals were worse than 
anyone. It mattered for two 
reasons: nobody could under- 
stand anything and because of 
feeble and incompetent declama- 
tion the vocal line, even when 
reasonably well voiced, stayed 
dead. Spontini ’s lines are. or 
should he, genuinely expressive. 
Here- they were limp and 
blunted. 

Julia, the erring vestal, was 
sung by the Israeli soprano Mani 
MefcJer. who has a voice of con- 
siderable possibilities, deter- 
minedly projected but nor 
schooled to this exigent music. 
Without clear words, the result 
was not worthy of the effort. The 
tenor Ennio Buoso I as the 
Roman general Licinius, Julia’s 
would-be abductorl was out of 
his depth. As Buoso's confidant 
Cinna, that good baritone 
Terence Sharpe wrestled with 
a bad throat, but managed some 
telling moments. Judging from 
accounts the chorus had greatly 
improved since the first night, 
but here again words would 
have made all the difference. 

The producer, Julian Hope, 
disposed principals and chorus 
to some effect. The designer 
Roger Butlin’s way of combin- 
ing an abstract architectural 
surround with a reproduction of 
naturalistic painting or print is 
becoming too much of a trick. 
Even so, he and Sue Blane. 
responsible for the becoming 
costumes, made a brave shot at 
conveying First Empire gran- 
deur on a tiny stage — the stan- 
dard of design at Wexford this 
year has been higher than we 
can count on this side of the 
Irish Channel. 


Liebeslieder Walzer 


CLEMENT CRISP 


The return of Liebeslieder 
Walzer to the Opera House 
repertory owes more to chance 
I fear than design. The post- 
ponement of Dances at a Gather- 
ing has meant that Balanchine’s 
masterly study of waltzing is 
again happily on view, where 
otherwise we might have waited 
in vain all season to see this 
jewel. For jewel it is. despite 
its gim crack setting. The decor- 
ation >is dismal, from rickety 
drawing-room setting to the 
mens’ Max Wall outfits; would 
the heavens fall if the danseurs 
were at least rid of their white 
socks, and the women relieved 
of their mittens? But once this 
visual hurdle is cleared, delight 
abounds. 

How satisfying rhe ingenuities 
of Balanchine’s treatment of the 
waltz in the first section; how 
felicitous the interweaving of 
four couples; bow firmly placed 
in the music the fantasies of 
step, and the little gusts of feel- 
ing that spring from them. We 
see in this initial exploration of 
domestic behaviour a recurrent 
feature of Balanchine’s choreo- 
graphy: his continuing concern 
with popular forms of dance, 
and his ability to use The demo- 
tic of movement to feed his 
creativity. In Liebesbeder 
Walzer, as in so many ballets 
during New York City Ballets 
great London season this sum- 
mer, dance invention arises 


sweetly, naturally from what 
are no more than common- 
places of social dance. 

Balanchine heightens effects, 
sharpens edges, and the stifle at 
once becomes theatrically excit- 
ing. So it is with the first more 
adventurous part of this loving 
portrayal of waltzing. It proved 
the more difficult for the Royal 
Ballet’s artists last Thursday 
when the -ballet was revived. 
Vergie Derman remains, as last 
season, the single truly idiomatic 
performer here — and this 
despite a disintegrating hem- 
line — in her response to the lilt 
and lift of triple time. Very 
beautiful her variety of rhythm 
in the simple walk that opens 
one of her duets with Mark 
Silver; the rubato that is so 
essentially a part of each bar 
in a- waltz is no less surely a 
part of her dancing. 

With the second, balletic half 
of the ballet, the whole cast are 
more at ease, responding to the 
terra cognita of the academic 
dance beneath their feet. Laura 
ConDor. Jennifer Penney., and 
Lesley Collier (who has the love- 
liest, penultimate waltz in the 
ballet) are fine; their partners 
— Michael Coleman. Julian Hos- 
kzng, Michael Batchelor— are 
attentive, suave, properly ador- 
ing. And whatever the visual 
misdemeanours of the pro- 
duction. the choreography is 
unflawed, life-enhancing. Im- 
perative viewing. 


Mobil's third season delayed 


The Mobil Concert Season, 
which usually begins in October, 
has been delayed until Febru- 
ary to allow redecoration to 
Wren’s Royal Naval College 
Chanel at rtreeTiwinh, where the 
concerts take place. 

But the annual carol concert 
takes place on Tuesday, Decem- 
ber 18 , when the choir of the 
Royal Naval College Chapel will 


be conducted by Gordon St. 
John Clarke. 

The third season proper be- 
gins on February 29, running 
into May. It will feature Itzhak 
Perlman, Sheila Armstrong, 
James Bowman, Galina Vishnev- 
skaya, Mstislav Rostropovich. 
Sir Clifford Curzon. The English 
Chamber Orchestra and the 
Pbilharmonia Orchestra. 


ATHLETICS BY TREVOR BAILEY 


RUGBY UNION BY PETER ROBBINS 


Stars no longer running just for fun Scotland’s errors exploited 


THE ALLEGATIONS, that some 
top amateur athletes from the 
UK and overseas received 
illegal payments for competing 
at two meetings m Britain 
should, surprise nobody. It has 
happened before, and it is no 
secret that in -the past a num- 
ber of hig-name runners have 
accepted high expenses for 
appearing at certain events. 

What is odd on tills occasion 
is that the offenders 
(apparently) were foolish 
enough to sign for the money. 

The worry is, if these charges 
are proved, some of the finest 
runners in the world, including 
several with, genuine medal 
chances, will be automatically 
banned from the . . Moscow 
Olympic Games. 

Ironically, if this is the case 
they will be punished for taking 
cash which was far less than 
the big sums lavished on most 
of the eventual winners in 
various forms, these range from 
the U S. scholarships to the 
extensive facilities given by the 
Communist countries. 

Both' methods allow the 
athletes to concentrate on their 
events without having to worry 


about earning a living. 

At the very top competition 
is so fierce and the preparation 
so demanding that veiy few 
Olympic events can be won by 
anybody who has not devoted 
himself to the sport The day 
of the. genuine amateur, who 
ran for fun pn d could afford to 
live a nonhaHife, has long gone. 

The reason for an increase of 
undercover, payments to top 
athletes is sponsorship. The 
sponsor expects and requires the 
big names at bis meeting. These 
are in short supply, while there 
are many well sponsored events 
in the UK. All wanting the few 
performers, whose' presence will 
draw the crowds and the media. 
It may be ethically wrong, but 
it is easy to understand the 
temptation to take the money 
for an air ticket from New 
Zealand, .when the journey was 
10 miles- , . 

Although the atheltic admini- 
strators are understandably wor- 
ried by amateurs accepting 
rewards in cash and kind over 
the permitted levels, this is the 
same problem which has in the 
past worried the governing 
bodies of cricket, tennis and 
association football, and the 
shamateur flourished. 


. W. G. Grace, a real amateur, 
ixnade more money out of cricket 
than anybody in a period when 
the pound was worth a 
sovereign. I once had a most 
interesting discussion with a 
- man who was probably 
England’s best tennis player of 
of his time, which was before 
the game went open. He was 
complaining about the inade- 
quacy of his expenses which, 
. incidentally were far higher 
than the earnings of a test 
cricketer but_wben I suggested 
he turn professional, he 
admitted he could not afford iz. 

I played top class amateur 
soccer in an. era when the aver- 
age home gates were much 
higher than most third and 
fourth division clubs today. 
While there was a capacity 
100,000 crowd for the Amateur 
Cup final at Wembley. With so 
much money about, it was 
inevitable that some found its 
way into the boots of the 
players, though not on such a 
lavish scale as was often 
rumoured. 

The simple truth is that in a 
materialistic society there is 
no such thing as a truly 
amateur sport when big sums 
of money are involved from 


gates or sponsorship. 

The top class athlete of a 
crowd-drawing sport is in de- 
mand. He is in a position to 
exploit his talent which he has 
taken a long time to acquire, 
in such a way that he is 
rewarded directly, or indirectly. 

The officials controlling those 
amateur sports with a consider- 
able spectator, or television 
following must know that some 
of their best performers are 
probably not true amateurs. 
Unless this becomes blatant it 
is usually ignored, a fact of life 
and difficult to prove. 

Although ending the differen- 
tiation between amateur and 
professional and going open, as 
has happened in cricket, tennis 
and soccer, will end the 
hypocrisy, the price is costly for 
the sport involved. A profes- 
sional expects, and takes a far 
bigger share of the spoils than 
a shamateur ever did. 

If the present definition of 
amateur in athletics was aban- 
doned and direct appearance 
money allowed, some runners 
would do very well, the 
shamateur runner would dis- 
appear and there would be 
much less cash is the athletic 
kitty. 


ONE OF the fascinations of 
rugby lies in outwitting the 
opposition by careful planning 
of strategy, tactics and the maxi- 
mum employment of individual 
talents within the team. 

If it is important to know the 
opposition’s strengths and weak- 
nesses it is equally vital to 
recognise ones own limitations 
and to have contingency plans. 

Unfortunately when the pri- 
mary strategy breaks down it is 
unlikely that any contingency 
plan will work and the game has 
to be played almost on an od hoc 
basis. 

! This was the position Scot- 
land ultimately found them- 
selves in against New Zealand 
on Saturday when they lost 
6 — 20 . 

In reality there was not that 
much technical difference be- 
tween two disappointing sides. 
It was merely that as Scotland 
tired they made a greater per- 
centage of errors which New 
Zealand exploited gratefully. 

Still, four tries to nil is an 
emphatic enough difference. 

Any side playing the All 
Blacks has to minimise mistakes, 
keep possession of the tackle, 
pass well, field the ball safely 
and find touch securely. 


It is very simple in theory 
but Scotland fulfilled these 
criteria only for the first 30 
minutes when the pack won 
some splendid possession at the 
line out and ruck. 

Unfortunately the link be- 
tween the two units creacked 
because Lawson was too anxious 
in his passing. The passes 
treaded dangerously but more 
importantly, bis judgment 
varied. 

Scotland won a good ruck 
early on with Wilson, the New 
Zealand full back pinned in it 
but then Lawson chose the 
wrong side to run. 

Similarly when Rutherford 
made a long surprise break Hay 
brought the ball back inside 
with Irvine unmarked outside. 

That sort of error decides 
matches and Irvine also made 
his fair share of mistakes, 
something which Scotland could 
not have foreseen. 

Irvine has not been able to 
train regularly because of in- 
jury and I suspect that he is 
not* given enough latitude in 
international matches and his 
club games. 

The Scottish back line gave 
the impression of having been 
picked on reputation rather 


than form and they largely 
negated the finer efforts of the 
pack where Milne and Biggar 
were the pick. 

Gray and Tomes both did well 
at the orthodox line out bur 
then Mourie, rhe New Zealand 
captain, changed the line out 
format to two men only. 

It was a marvellous piece of 
insight and excellent captaincy, 
bringing as tt did a soft tty from 
Mextefi. 

As at Leicester last week it 
was also the timing of the try 
just after half time that wrecked 
Scotland.- Another short line 
out produced the third try and 
this time it was Stiers who set 
up the successful ruck. 

What has been obvious so far 
is that the All Black team is 
very limited both in the scrum 
and outside the stand-off posi- 
tion except for Wilson. 

New Zealand had cause to be 
grateful to Loveridge for his 
quick economic pass put Dunn 
yards away from Dickson and 
so Done never had the pres- 
sure that Rutherford suffered. 

When Donaldson came on for 
Loveridge in the second half 
he too was so much quicker 
over the ground than Lawson, 
and much more accurate in his 


kicking. 

Equally clear is the fact that 
the team has recognised its 
limitations. But it is a fact 
that the changing face of rugby 
suits this particular touring 
party. 

Once front rows decided 
rugby matches, and the value 
of such stalwarts as MeLouchlan 
is not in dispute, but the modem 
game is so quick and mobile 
that now it is the fast baefcrow 
forwards who sway matches. 

In the middle and late 50*. 
the backrow was just destruc- 
tive and the laws were changed 
(and quite properly) to give the 
game a chance to flow. 

Now the game flows all the 
time and players like Mourie, 
Steward and Mexted are right 
for the modem game. 

It should also be remembered 
that the touring team has a 
great advantage in fitness and 
so for all their efforts Biggar, 
Lambie and Dickson were way 
behind Mourie and his col- 
leagues. 

So the game was won and lost 
by the fitness and speed of the 
New Zealand trio and the 
tactical assurance of Loveridge 
and Donaldson. 
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The Association of International 
Bond Dealers (AIBD) compiles 
current market quotations and'; - 
yIeMs for EurtAondissues. 
These quotations and yields are 
pobiidied monthly by the ■ ,.■« 
Financial. Times. .The 
Association’s prices add yields 
axe eempfied from quotations 
obtained from market-makerv - 
on the last working day 
of each month. 

There is no single stock ' 
exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business is done cm the 
telephone between dealers 
scattered across the world’s . 
major financial centres. . 

Membership of the AIBD 
(which was established in 1969) 
comprises over 459 institutions 
from shout 27 countries. 


Eurobonds in October 


- BY PRANCES GHiLfiS 

Memories of October, 1979, 
vril not be easily erased from 
the minds oh dealers in the 
Eurobond markets. Price falls 
of unprecedented magnitude 
greeted the huge surge in U.S. 
interest rates which followed 
the announcement of the 
Volcker measures to restrict 
credit and defend the dollar. 
Eurodollar . three-month rates 
reached, a high of 161 per cent 
while yields available on dollar 
issues trading in .the secondary 
market rose by about 100 basis 


points to an average of 11 J -12 
per cent Investor reluctance to 
buy doUar-denominated paper, 
other than floating rate notes, 
had been in evidence for some 
time but during the past month 
virtually no new funds seem 
to have been committed to 
straight dollar bonds. 

For mouths, the boud market 
had been clamouring for strong 
measures to defeat UJS. inflation 
and underpin the dollar. When 
Paul Volcker was appointed to 
head the Fed last summer, the 
international banking com- 
munity applauded. Few bankers 


then expected that his medicine, 
when it came, would be so 
strong. The second and third 
week of the month witnessed the 
most difficult trading conditions 
since 1974. Complaints were 
rife that a number of market 
makers were not answering their 
telephones and were not pre- 
pared to make two-way prices: 
for all the complaints, however, 
it was never impossible to buy 
or sell bonds and the Eurobond 
market emerged from this 
ordeal with its reputation less 
tarnished than the Yankee bon'd 
market 
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The table of quotations and 
yields gives the latest rates 
available on 31st October, 
1979. This information is from 
reports from official and other 
sources which the Association, 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion. its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


In two trading weeks, prices 
of straight dollar bonds shed 
about 109 basis points across the 
board, while yields were pushed 
up on average by about 100 
basis points to HJ per cent. 

First Chicago estimated at the 
end of October that new straight 
and convertible dollar issues so 
far this year, which total $5bn 
in face value, showed a capital 
loss, by late October, of 5345m, 
$300m of which was incurred 
since the end of September. 
Bond houses cannot tak e com- 
fort from the record reflows of 
interest and principal on out- 
standing bond issues to the year 
end which amount to $2.5bh< 
according to Orion Bank calcu- 
lations. Only a fraction of this 
money is expected to And its 
way back into the bond market. 

The very poor state of the 
market led to the cancellation 
of two straight dollar bonds 
which had been announced a 
few days prior to the Volcker 
measures. New issue activity 


did resume, however, before the 
end of October, but it was con- 
centrated entirely in the FRN 
sector of the market 

The FRN side suffered less 
than other dollar sectors. Prices 
tended to strengthen on issues 
whose coupons had just been 
readjusted or were about to be 
so. In a number of instances, 
the prices of recent issues did 
not strengthen noticeably but 
managers said the bonds were 
moving off their books and into 
investors’ portfolios. 

Overall the market was hit 
by an unfortunate punch. On 
the one hand the Volcker 
measures have yet to prompt 
investors to relieve the invest- 
ment banks in the dollar sector 
of their misery. On the other, 
investors in hard currency 
sectors quickly began discount- 
ing the implications of the pack- 
age for the D-Mark and Swiss 
franc sectors. 

New foreign D-Mark issues 
worth DM400m were scheduled 


for the three weeks to November 
12 but, by the- beginning -of 
November it looked as if more 
than half this amount would 
be cancelled. Those issues 
which were offered towards the 
end of October, such as the 
DM 225m public issue for the 
EEC did not meet with -a warm 
response despite the rise iu 
yield offered to investors. 

- Selling pressure pushed prices 
down in the -foreign D-Mark 
sector, particularly towards the 
end of the month. Yields of 
well over S per cent are now 
available on longer dated bonds. 
On shorter dated paper, especi- 
ally in the domestic bond sector, 
yields were also rising. The 
announcement that DM 2bn 
worth of Carter bonds would 
be offered in early November 
did not weaken prices. German 
banks bad made sure that these 
bonds would be fully market- 
able securities, which was . not 
the case last year-V"’". "" 

In the Swiss franc sector,' in- 


terest rates were rising faster 
than the yields offered on 
foreign bonds. Many new issues 
were not covered by subscrip- 
tions and, at the tail-end of the 
month the three big Swiss banks 
decided to reschedule the new 
issues they were planning for 
November. 

Prices in the secondary Swiss 
franc sector fell heavily. Yields 
of more than 5 per cent were 
obtainable on prime names 
where a month before yields of 
75 to 100 basis points lower 
were enough to ensure that the 
bonds were well placed. Further 
falls are expected as the jump 
to what investors can obtain □□ 
similar quality and maturity 
paper in the other major cur- 
rency sector remains consider- 
able. 

Twelve-year World Bank 
paper yielding 8} per cent was 
available in D-Mark denomin- 
ated paper against just over 5 
per cent denominated in Swiss 
francs. 


Crcditanstalt-Market Makers m 
Austrian Schilling Bonds and 
International Bonds of Austrian Issuers. 


Selected Austrian Sdullh^ Bonds* 


maturity up to5 years 

8 %Ostemaicfi1973/B/81 
81/2% Osterreich1974/lI/B/82 
81/2% Osterreich 1975/S/83 
81/2% lnnsbmck1974/B/82 
81/2% Wien1974/B/84 


maturity over 5 years 

8 % Osterreirfi19r6/tf/B!/86 " 9875 

8 % Osterreich 1 977/B/87 98,75 

73/4% OsteiTeidi197W/C/86 97,- 

8 %, Ariberg Straflentu rmel 1977/B/85 99,— 

81^Eneigfe1975/H/B+S/85 . 103,25 

8 % Enecgie1977/5/II/5/86 9875 

81/2% SteyrOaimier-Puch1976/B/86 103,— 

8 % VQEST-Alpine1977/8/86 9875 

8 % CA-BV1977/II/A/92 99,50 

8 %OKBExport1978/H/CV86 9875 


Middle 

Yield tD 

Current 

Redemption 


market price 

average 

Yield 

(MD; Mandatory Drawings by lot 

(25.1079) 

life 


PF; Purchase Fund 

SF: Sinking Fund) 


100,80 

8,H 

734 

15. 2.77-81 at101,Q 

MD 

10075 

8j06 

8,44 

22.10.7582 

MD 

10130 

8,18 

839 

5. 37683 atlOO.O to 101,0 MD 

101,- 

8,17 

8,42 

19.11.7582 at1003 

MD 

10075 

8,13 

8,44 

Z 77584 

MD 



9875 

879 

8,10 

21.10.8386 

MD 


9875 

831 

8,10 

15. 382-87 

MD 


97,- 

833 

739 

1. 9.86 


1 

99,- 

835 

8,08 

29.7.8085 

. MD 


29.10.7985 at 1033 MD 

410.82-86 MD 

9. 3.81-86 at 103,0 to104,0 MD 
15.11.82-86 MD 

15.10.78-92 MD 

20. 6.86 

22.1286 PF 


73/4% European investment Bank 1978/86 97,— 832 7.99 22.1286 

*lnterest ispayable without deduction for or on account of Austrian taxes. 


Selected International Bonds of Austrian Issuers 
09$ . 

5 3/4% Atyriiie Montarr 1965/85 92,— 7,47 675 15. 67285 

6 5/8% Austrian ElectricHy1966/86 97,— 735 6,83 1. 77086 

63/4% Austin Electricity 1967/82 9630 934 639 1.1071*82 

6 % Republic of Austria1964/84 . 97,— 7,43 6,19 31.171-84 

6 3/4% Republic of Austria 1967/82 97J50 $59 632 15.372*82 

83/4% Republic of Au5tria1976/90 8630 10,99 10,12 15.87890 

81/4% Tauemautobahn 1977/87 8375 1138 9,85 IS. 3.8387 

DM 

5 3/4% 6sierrefeh1978/90 86,25 7.91 6,67 1.118590 

6 3/4% VOEST 1977/89 9575 7,60 7,09 1.6.8489 

7 % Tauenrioaftwerke1968/83 9930 - 730 7/J4 1.27483 

for cunent pricesand farther information please contact: - 
For Austrian Schiffing Bonds Robert Je&f, Robert Wasnigprpelephoiie: 6622/1701, 1707, Teloc 74261-63) 
For Inienational Bonds Waller Yogi (Telephone 662212222; Tefe9s13694Q 

Code for Reuter Monitor Securities Program: CAD A,CAD8 



Creditanstalt 


Credttanstalt-Bankverein, Schottengasse 6, A-1010 Vienna. 
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New Issue 
October 26, 1979 


This advertisement appears 
as a matter of record only. 


EUROPEAN 

ECONOMIC COMMUNITY 

DM225,000,000 

7%% Deutsche Marie Bonds of 1979/1994 


Offering Price: 

Interest: 

Redemption: 

Listing: 


100 % 

7%% p«a^ payable annually on November 1 

on November 1 of the years 1985 through 1994 in ten equal instalments 

by drawing of series by lot at par 

Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen 


Deutsche Bank 

Afctiengeselisdisft 

Commerzbank 

Aktiengesslisriteft 


DresdnerBank 

Aktiengesellschatt 

Westdeutsche Landesbanfc 

drozentrale 


Ala htf Sank of Kuwait (fCS.C.) 

Arahotd andS. Bta'chroedar.trtc. 

Banca del Gottardo - . 

Bankof America brifitnstiosa! - 

Limited 

BftnkGutewaier,Ktu^Bunseiar(0»nse&^ 

Limited 

lha Bank of Tokyo (HoBand) MV. 

BaraiaeRfan^isedaCoomwTcaExtfriflOT 
Banque Internationa lea Luxembourg SJL 
Banquette Paris etdesPays-Bas 
Banque de r Union Europteona 

Baring Brothers &Co* 

Limited 

BayeriscteVetejnsbank 

BeriHtflrfteslais-aiTdftanfcfeterffiB* 

Cazetwve&Co. 

Ctjisijania Baric og Kretfitkasse 

Cr&Bt Commercial de Ranee 
Crec&tSoisse First Boston 
Limited 

Deo Donste Bank 
af 1871 Aktjeselskab 
Ddbruck&Co. 

DC Bank 

Deutsche Genossenschaftebank . 
European Banking Company 
Limited 

Batha li * ua uMtum J 
Limited 

GnuqanieittdesBaKSoSHsRiufetetawfe 

Cfeo tfl thuL k&affiB 


AkttengaseJIschaft 
KEeinwort, Benson 
limited 

Kahn Loeb Lehman Brothers international 
Lantfeshank Rhrenian dJfafa 
- Ghuzentrale - 

UordsttnUntanafload 

limited 

Merck, Entcfc&Co. 
^raoefM(ategs&Co* - 

Umitsd 

WagWt BaWB 

Limited 

N onkteB t s cfag lMdashafc 

Qrazeatrab 

Orion Bank 

United 

MM. RaSudSH&SBB 
Limited 

Schroder, Bfimchmeyer, Etagtf &Cb 

Snufli Barney, Karo Upfcaa&Cs. 
Incorporated 

SocteUGteanbdaBBBlBBSA 

Swiss BaflkC mwaB a B tOwgeaJ 
United 

VM»ndWnbd; 

AktiangeaeJlschaft 

S£,W&bs i g&Ga.ttd, 


Afgemene Bank fifatfertaitd MV. 

Atlantic Capital 
Corporation 

Banca Nationals ddLavora 
Bank Julius Baer Internationa! 

Limited 

Bank Leu Internationa! t&L 

Battqtre Anbe etfntereaflonate 
d'lnvestisssment(BA!.L) 

Bstiqae Generate du Luxembourg S.A. 
Banque National do Paris 
Banque Populaira Suisse S A, Luxembourg 
Banque Wonts 

BaysischeHypotheken-undWechsel-Bank 

Aktiengesellschatt 

Job.Ber&nber&Gossfer&Ca. 

Bankhans Cetefider BeUa n a nn 

Central e Rabobank 
Copenhagen Itendelshank 

er&TrtlndustriaetC o u u agtitf 

Cteifitansta!t-Bankvaeai 

DaaDansfteftoidnrfwifcA/5 
Deutsche Bank 

Compagrue Fbnndero tuxcnAong 

HfectEnhank-Warborg 
Aktiengesellschaft 
First Chicago 
limited 

Gunzeofrafe trad Bank 

derosteffetchischBaSpBfkasSgn 

Aktiengeseilschaff 

KwihtosBank 

Limited 

Hasamud&Cft 

Limited 

fsatatoBaocarioSen Paolo t&Tmfno 
KwBdaDtHU. 

Knwait I ntemaflo nal hweshaatf Co. ajJc. 
Latard BrotbesSsCo, 

Limkad 

ManuRwaa raisHaawgr - 
United 

M«iiU Lym* lule rna lla it al &Ca. 

Morgan denteB&Oo, 

United 

PennwakBCndBiwt 

RessoaHdddng&PiasmMV. 


A mster rfam- ffutteKfa nt Bank MV. 

Banca Commertialettaiiana 

Banco di Rama 

Bank fur Gemeinwirtschaft 

TUctiangesaltachaft 

Bank Mees 8c Hope NV 

Basque BraxeDesLambatSA 

Banqoe denndochtneetde Suez 
Banque de NUnffize, Sditamhaw, Maflat 
Banque Rothschild 
Barclays Bank IntemationsI 

Limited 

Bayerische Landesbank 
Girozentrale 

BeffinerBank 

Aktiengesellschaft 

Caissedes Depots et Consignations 

Chemical Bank International Group 

County Bank 

Limited 

Credit Lyonnais 

Daiwa Europe MV. 

IEchardD3tjs8:Ca,B2oklejS 

DeutsdnGIrozentmle 
— Deutsche Komnmnaffraafe — 
Euramobafera S.pJV. 

EMbertFIenAiB&CDb 
Limited ‘ 


HanriebhatkN.W.fO««S6as) 

United 

E. F. Hutton li Tt emaljonal fae. 

Kidder, Perfjodylotenafiontd 
limited 

KtediethaakSAl^Kte^mtogenisa 

Knwat tetrerii it etti Caigqaiiy (SAiKJ 
Laaardftcsesetcsn 

McLeod Yoang Wc Sr fttfemafioad 

Limited 

B- Mehte sttLSOtaftOh 

Morgan Starisy to f e ca aCw i tf 
United 

NornttraBnnpaMlt 

SaLOppenbeim fc&Cte. 

fti wtta nften 

Aktieselsfcab 

J. Henry sduoderUbggftOa. 
Limited 


Singer StFriedbnder 
limited 

SoBBteG baate 

SBaussvIhmhtflfiCob 

TthtiSBte&BatMuudf 


Akfengeseflsdiaft 


limited 

JAM. Warhnrg*Brinckmaim,WktegtCa 
WoodGtmdyUmtSd 











Financial Times Monday November 12 1979 ; 





US BOaiKMU/WXl 


us aotaAssHVOCTiiJi ccokphoct) 


ans'ss® 

us wixas-affiiam 


a"**- £,*£& 


197S fffffam.Ef noa 1M • :w »“ 

iw!m 10 -™ usn 

gSo^r 0 ®** ” 

1971 87 

100.00 3*75 15/U/19W 

1076 5St THB, JEM ® 

JBO.M 9.00 1/ 7/ISM 

1076 gr Bail ng ., '.„ nan g ™' 

100.00 9.00 1/7/ISM 

1577 Binnffl*.ra Stw» 

100-00 9*00 13/8/19*7 

1S77 'sasHorsisiwcois tel/il 

IDolw^Bo 15/10/ 19S2 
ion otSOT® 0(87 92 5/a 

• us UQgABS^n SdA - 

tgfii iXSBJAJfRBBUP V- _ J* 1/2 

gUO (MO 31/ 1/1924 S 

.an mtot)T« •gHW Bg.TC OF 97 1/4 

S“WaSM s 

= ° „ 

1976 UBmk,*BB*ae OF 87 V8 
100.00 8-75 13/ 8/1990 . 

1975 ABSHmjD?nBKW CT 93 3/8 
100.00 9-00 15/ 7/19*2 • 

S * WS/Si wm 
, SBo— E B-SBS . »■"” 

1MT 1HCT FT1M TJBJWHg 96 1/2 

,. 96-50 6.75 * „ a|ft 

■1077 m nams ag BHuaoBsss® 3* s/s 
1 ^s‘ XW 7^D 1AQ/J380 


us pfflmS'dB BTma*. 

SSo“W-'TOS , » 

s iK ’^ c sr^ E 


51 SA *.73 IM* 10 ’ 76 


“ u * SI ES "mi 

HU1 *»•»“>„ 

» SSS'“ , i«. 

»"* "Sa ’"no 
«» ESiES “V 

■» iSAS “m 

*"• E5.ES M ‘™ 
*» £S 3:8 6-12 m 
»«• ££ 3:8 “ 4 ™ 
»*» jg'SS “-“m 

« 7/8 W* 11*76 8* M ujj 
50 7/B 3.42 12.5* 8.80 
88 172 WW12.U 5*39 ^ 
93 1/B 1.59 13.61 9J6 
88 7/8 3J2 U-96 S* 28 m 
87 3/8 949 IX** * M ,£ 




I960 JUBQU36.CnOKHDUa 
96.00 5.25 1/10/1980 8 

19S1 AESTSBJ^OTKW^S® 
97;0O 5 JO 1/-7/UK S 

MSI noma^^amKaa- 
99.25 5.50 15/ 1/MK a 


9B.U — 

1962 A0SnaJA.CCM « » °g« J8 

97.50 .5.50 1/ 7/1982 S 


yiiw — 

99*00 5*50 l/lW9Bi ® 


ig£7 naglUl . CIIMOB Ltt 

97 JO 6.50 15/ 6/1982 

1077 MJ BTttM.Ta , UMMUW84ECg 
j£IoQ 7J0 1/ 9/1984 

'g3,'”KSflSSS^. 


1976 MMTSALU.Omm^H 
100.00 8-25 1/ 6/U81 B 


a"s ,c m!S 

^" m g y. ' r TSSS *. 


ya.i/a W79 


in . 3979 


100 . - 1978 


147. 9-70 
.93 12-63 
2.21 9.15 
1*22 11.97 

2.67 8.78 
U£ U"*5 
2.92 8.7? 

1.67 lliDo 
5.50 7.61 

3.01 9.08 

6.01 7-54 

3.01 8.9> 
=-** 

2.12 9.BS 
44411.76 


3.99 
. 100 

M 
, 38ft 

J8 

1963 

6,02 

100. 

30 . 

, 197 S 

■BI 

1984 

0*02 

UO 

30 

. 1979 

.83 

1965 

100 

il?9 

-69 

UBS 

6.M „ 
Uft 

30 

1979 

1-39 

1968 

4^*4 -So 

Ml 1ft 1979 

1-39 

1969 

6*93 30 

100 1/21979 

8*84 SOC 

10X 1/2 1SJ& 

1.56 

1970 


^5o** n £i?- c sraS'. 


» WI £S£i 


lWMw _ir 


98 5/8 -62 14.74 8*94 

SO 3/8 349 12.16 9-57 
85 3/4 6-SZU.W 

91 1/2 • 3>62 12.03 5-Wjflp jj& 

87 1/2 6-59 

“^S US”' 45 <£■&>»? 5£ 

SS 

■"■aasa 11 " “ * a 

* 3/8 H : 3 .£:“ AS was mSS 

« «• *s« as .a:* w a 


0,28 90C 

^ Id. 1/2 1980 
9,88 1244 30. 

100 1583 

1041 12.49 90C 7.OT 

102 1/2 1988 1983 

844 


m ale 2.59 13i ll 10.71 50 1*40 .20 

93 W 2J4 13.30 -»l/a W79 B8M76 


XJ3 y(TTABS-CflaaL (OBcnmnui 

juizq eo or eon* mi/t 3.4fi i34S 10.73 


fii'3/4 448 12.05 9 J4 .-" 45 70 

4.691240 - - WB73 

87 1/4 6-92 11.78 1042.. 40 85 

^ 842 11.98 X®»77 

or 7,o& 1144 1046 . 50 140 130. 

“ 4.3112.88 . Ml Z979BB974 150.0 

SO 347 1242 «WW •' .,«= JO . 

.101 1/2 1580 

85- 347 1441 

101 1/2 1980 

St 5/8 7-79 12*85 1143 ■- «. 1-00 

W MSI*?! - UK 1/2 19B ' 3981 
ft. if* 12,36 1148 1041 - ' U 3.13 

BWI 7,Sll 15 1011/215851171980 


IV'VrVlfl? - 

SSo^ »«■; 3,3/a 7 .M 1141 10.00 * W. 

W7S CS4K» 83 3/4 m 1982 

100.00 8-575 15/11/1385 24,71 U4B U-74 38 *40 XQO 

s 83 ST-uffioa MS41 vaamiw 

99-75 3«70 15/ 7 /2004 1t _„ ' uj 60 2.70 35 

i a * WSBP i ^ tSSS ^la - mwwa . 6 


88 V* 3, 46 13,25 ^ M I/t 1^1 271977 ^ 

69 3/4 342 1243 9*C? . S_ 


'th — taMraroert . • • ■ ■ 

■ ' — so 347 12-18 S*» 


zrm 

J£i.“S5”Sn?^ 




3W SJ8' 
isa . aw 


az 5/8 2.50 13-33 1043 30 -75 

® 31 2J113.W 380 1/2 W79 BE1976 


40 1977 v/' 7/1084 

V.6 100.50 8.25 1/ 7/19W 

i.o JBSnSTOfc .. 
Sj, gS ) “ s sSl B ”jJ»!^ 
So SS^r^frwm 


60 2.70 35 

96 3II9 1540 ks -■ -an W1978. . 

» w IS3£S“ , “ ffl 1& u— * 

“ u, ^gSS ,1J!, io 4rn »» “• 

ws/, 1£Sa3S ,1J1 asifl»‘ 1 ^ ** 

«u* ejaiMim-**,,,, ^ 




SS. a “£5.”S/»«® 


gSo 1 “SS.—S/u®* 


v; 

1 ^“ PFT ^^CS® 8 6 32 5/8 25-62 1141 043 ^ 

MTS njPttsXOJWOTOliE _ -2CSJ® -3999-. 

e ■ 

— ioo • S0/U/2OTS s 25.3X21.36 EE-EE JrrS .5. 

1979* OmKOJWVDJCE,® 87 -303.60 1W* . 

99^S 9-75 1/3/2D09 lfcll 1047 ‘ - «; .«• 

M» OXOMrCMBSOT g ® -5.95lM9. : ^ 3 *^"“ 

*' 3 * U7 * Ua1a .m - ■•■*;:■>;, 

KB .00 940 * 5 * sjLmM ...V 

' 2^* M.M 1045 ‘ 3» ‘ . 

■ ». «■»««--, 80 v .. fS - S 8 .^ 

* 7.oS§S“m*»® 

'■■'ST-w-wS * - •'rr-’f ■#: u; 

JW,0 ° 8-60 151 1 80 3/8 12,75 12iMU40 <nr 

■ 1977 OQDEO SHOO . 19*.- ,4>W «»»■ 

. 1OO.O0 S.C0 1/ 8/1992 5.92 1141 1041- ^ h5. 1 - 


671/4 549 11*71 W*; 
34 3/* 6*86 11*86 X0.M. -. 
561/4 .MM*® • 

52 1/B 3*U 12*11 M* 77 
90 3ft 34212*81 9^* 


» i » 4,25 7*08 6*31 . 90S 1.20 

W 24$ 7-87 UO 1980 1570 jn? 

67 1/4 247 8.20 746 90S 145 

£« WM 101 1580 1571 ISO 

al/ * 4,7112.01 9.25^18 ^ ^ 

S3 12.71 13.47 10*66 12.63 30 5.00 

83 fcli 13.28 m.99 1M7 OT1983 W 

SJ 1/B 10.79 10.82 UWJ4 ‘30C 8 .M 

TIWU 418 Id 3/2 3383 lfflS77 25 

53 3/8 2.?1 12.77 9.98 

!:§ ?:£ ^ jSE i% » 
„ M «; “aw® M 1S V 

BE J/O am 0,28 7 .12 '30 li39 22,5 

96 U £& - MO 3/2 1919 1970 so 

34 3/8 42 13*89. MX . ^'° 


“!S M, SS”5fw® 

S-'SSSW. 

s”frra.5" 


917/8 4.ei243tt*M M0 , 

SO 1/8 5.7912.26 9-77 
S3 3/4 441 X2.ll 10-78 
« 7/8 443 11-71 10,07 in^4: 


527ft W»XX*»«W» IflBa/8J & 


1/10/198* 


a^sMWsar- 




1976 nnMim.UBBBMMM* 

aid "or 15/11/1996 S 
1978 aiTTTV M.lfl ,fflW ll »” w _ 
99.63 9.125 II 6/1933 S 


197# 4n5i MT . n .0B fl« )Bnaga 

98. SO . 9.12S 1/ 6/1996 


1/ 6/1996 8 

sfbss® 


1/10A381 B 
ub ~«"pv.*^owfinw 


88 £431245 843 

51 3/8 1.93 13-66 8.95- 


66 3/4 7.37 1149 9.73 
** 547 12-01 Jflt 


« 3.00 

imnusaz 




- _ _ 5*1 86 1/2 8.67 649 540 

,®73 3/ 7/19E8 647 745 .-Itt 

iSS 3/ 7/19M ** W 3/4 6^ **. Utt 

Z B 61 3/4 448 1347 ; 9.63 ^ 

W a 3W 7.8*11.72 9.82 
1/ 9/1987 _ " 


™ 100.00 9.73 1/ 9/19M 

25 10040 “Tm 1S/UAS81 

13.0 MJO^Sw 1/ 6/V9M 

su isa"Wff»‘ 

Sd 

^.0 iS!SS ro 1S'« B ^/aA99* 

H lo£o0 ***843 15/12/1984 

100 Mol® ^.OO 15/12/1993 

« U76 XSX cnttnai TOEUCS 
iSlM 940 V 5/1982 

35 1976 MB CIMDUB FISW^ 

100.00 9.50 1/ 5/1986 

m 1977 HUacrttUI SBEDKC __ 

£ s-» 1/2A9S2 

eh 1970 wirmnTXW HT .i r i Mfl . 

99-25 945 15/ 3/1 993 

3 1976 »8aQBA*3B0nK8 08 

™ 100.00 8*75 15/-4/1981 


* 92 1 ft l -* 1 *-® 1 8,52 
^ “ ^ WUB1 - 443 14*97 944 


UL •• 1983 

a-rar 

XDL-S/L39SL 1883 


^ 0 ™ 1 53S ,i ‘S5mJi» 


M7gft i flnaUi WOHP OF- 

» £S|S“'» 

157$ HASHK-Fisnisoa m ».!• 73 7ft 1149 1BJ5 1343 ^ 


_ _*■ »» 

56 244.1243 MM2 

87 tS SS 1Wi i«iftx*» “S ” 

“ 5fl ISSS ”* 1 -!* S ’ 6 

88 ^ 5/8 3H8 M » »ft * £0 

83 3/4 54312.74 945 

83 3« S34S U48 3043 ^ ^ ^ j^g W4 

89 3/8 2401447 3047^ ^ 

87 7/8 640 1248 1041 ^ jfa 191977 ^ 

“ 7/8 ^ ifeS Ml 1 ft I 984 M 3 W 
® 7 * ift u» a»5w 

90 3ft 3-461348 941 .••■•• 

* 

8B 1/6 947 1143 10.78 


94 5/8 34L12.ro.10f 7 ■ anjS ~ 


UO.OO . o- w — 

^^r”!/ 8/1993 


89 3/8 WSSf • « 

1 / 10 / 19*5 K * SSS ' iMiiL .-: Sl « 


IKS^iS^s/aw 


as 

» , »*» »* "•■at ™ 


^5 M.00 15/ 7/2008 ® oaa nW22-SL~2L : > 


1977 aocna: *nB5CB . 

1DO.OO 7.75 1/ 3/198% 

us Bomss-BomiB. 


84 5/8 IB* 59 U>*9 : 
949 U-16 


1 s roo“°l™ a Sf5® 

aSSo^^W^Wsro 

J sana i wiw 

. in* ATT CT»*t.tJW UD BETS 089 

IM.OO IO^ 1/12/1981 

. ^i„“ s ^S u "°SS. 
S. ira S“ , 5^S. . 

1979* MTO nni.TM UB0DBQ3 
OT-SO ■ 9-625 1/ 8/1984 

197$ AUSTUUtt SKIP COO 1 
wlSo 845 1/ 9/1983 

iar7 Hum na non 
*40 fi.00 1/ 4/1985 

1*77 wiirKil DU WDM 
99-00 IU15 1/ */MM 

1975 HE£KKS HUL 
100.00 9.50 1/ 5/1981 

io7<i UHL HOPS 

qg.90 10.00 1/ 5/1990 

1970 osmeo m more 

99,50 9-50 1/11/1985 

1975 tOSKUM UB ,, , ^ 
100.00 10-00 1/ 4/1987 

ioo!oo 

JE.“8S"w»m- 

1«7$ numg.CT 2QUUHC3 

, igo.oa 8.50 1 l 1/1 9B* 

1976 ■ BAMESSCHT TOLUBCB 
I 100.00 9-50 1/ 1/1992 

1971 JUMPS IT kt J1DH TIB 

l 100.00 8.00 15/11/1987 

1971 UBEH5LEC B® FIH 
j 99.50 9-00 1/ 5/19B6 

1970 - mmvnr.VT JBDJI HI 
1 97.00 9-60 1/ 9/M65 


»«■ ^^^mo iMSro^ 

78 7ft M6 1249 10*78 ^ ^ jjtjsm 
85 3/8 9.83 1249 U-7X ^ ^ 

*" ?^|«:» 10 ' OT 100 2ftM?9 1978 


i«7 « L 931/2 3*« 1349.H4S'- 

lS BOl iS« 15M/1982 B 


US MHlgnM 


75 iS^CO 9 ^ LT 8 A 9 W 
,Ui 1975 lttS3ff^EK»SfflrSIDW-T. 
KI4 100.50 9-75 U 7/1982 

i, 1 a OT! TS- 1! %'Ws 
» a”® q S"!m- 


SS 247 1648 3144 

248 1748 MO 

SO 3/8 -5.26 11-52 9.96 

2.76 13.40 M2 

SO 3/4 34012411049 


g?so “^? OT S5&» « 

s“sr?.s« . 

1976, BBUZL jOBFDBUB Of 
10Q.00 10*00 15/ 5/1986 S 

1Q77 BJOCO S&C SO PSSEB 2C0H 
^!oa 9.15 1/ 7/196* 

1977 UCHI-5XE71C03 US HJrf 
100-00 9 40 1/10/1982 


^smSS 

« 349 13.22 6.38^ 

« * 7315 ' M **im Jh 

92 3/4 S SS 1D : M MO 111 1979 T»m” 

93 4.75 U.90 UM6 ^ 

91-5/8 344 11.02 

O. U8 3.42 13.0* 9*« 1(tfui J£- 

" 7IB 1igS:S 10 * M iS*S3»iSi 1^2 

S*l/4 1.50 15.88 10.08 ^ ^ ^ 

M 3/4 *?£ ill ! 10,90 icoiftiSi km ? 0 

511/4 Moi / 4 iiSomm 

853/4 !*.» VM* U ' M u» 1/4 »»» *®MM 

“ 7/8 %5 “ 103 3/4 UB2 

JSJft 41 16.29 9M ml/t1 ^9 

85 7/8 SSS 9,90 100 1/2 19U BP19TO 
® 7/8 *«■ a2l2 U ‘ 06 100 3/4 UBS 521979 
831/4 £SS&S 9,81 MO-1/4 
871/1 t” &M 10,29 1Q0 J/% 1979 071972 
913/4 SlaiwS ^ MOi/tuSounw 


86 8.09 11-19 942 

4.10 13.07 102 

89 1/8 2.75 1445 1045 




821|2 249 14.12 1044 


30 140 200 

1979 TOSS 

49 4-50 MO 

1986 291978 
30 240 * n 

13801121976 W *° 

30 140 SO 

1980 1971 
240 a 

£91978 

140 30 

HOSTS 


^^eSSuotb*^ SSS:*' ‘“'mw#- ®- 


1976 «P®“ c *“ OT1 S 5 ,nM3 
10040 9-00 15/ 1/U83 


3.2X1242 J9.78 


am *« raw J£^f? 


94 " 6.54 11,64.1042 
64 1/4 4.67 14*03 1KS&. 
SO 2.93 13.34-10.00 


900 

HU 1/2 1981 


I** coin*. 

100.00 8-20 


U5 iw-TitBfi-CAiaPL 

iSIL^OO 1/4/1983 * 

“TlO 1/10/U85 S 

riiuu, 

IL635 1/ 4/159* » 

| Cffl *940 H/KJ/19S3 8 

CUQIL 

15/10/1938 8 


89 1/4 3.42 12-27 946 


85 5/8 542U.96 941 ^1245.^ 


1075 yQ{T88KL a CJ3Z 09 97 

100-00 9-85 15/ 7/1980 8 

1976 HDOZBZU. 1B&UT CHOI. 92 

»l5D B-7S 1/ 6/1981 

1075 lBiwmw. UKBIS COM 1 88 
1W40 10475 l/lOftO" * 

* 

S!L, ra Sr j Sfe^mS ■ 
§S,”Sr n 5Sm?! * 

iota xib nmEUW 09 90 


.7X14.911041 


92 3ft 149 14.16 9- *5 


HH ZUmVA two J— 

. 13.78 13-13 

« 7/8 3.21 12.17 940 
246 1246 


* 1, ‘ A” S” u-3 ° 


1976 BEK asm 
100175 8.75 


1978 C4UW. 
93-75 8.635 


U78 canal 

100,00 9.00 


13/10/1998 8 

‘ 1976 BCnram ® ® 

1M.50 9.50 15/ 4/1988 

1976 AscorossoMuunii 

M040 9-S 13/ 9/1983 

1977 sni-camn 

100.00 7-75 1/ 5/1987 

197$ BBOrMBU*. 

100-75 8.75 15/ 7/1986 

1976 BBm-cnaupfc. . _ 

*.25 8.75 .1/ 4/2006 S 

^."^""lAoftsro 

SU m W m ./s/mh 

1077 ■uiTiml O0WHBM. H3DBO 
100.00 7*75 15/ 5/1985 


81 7/B 18.42 11-23 U4X 
91 3/4 3-96 12*18 U*U 
87 1/B 1846 11-16 10.90 


30 

103 1/2 1988 


10341 DM 


9X1/8 folfilS^Ml l/aUMmUTB 

•^ass^Bi’ uSiowtS 

aw* **“■* «*»* 

861/8 6.71 1144 10-16 ^^^ 

78 5/8 26.42 11.62 U44 1M ^ 

88 7ft 7.92M47 *48 *. £°2 

* 4.90 H-3Z US 1980 19« 

9* 2.50 12.62 10.37 

83 5ft 5.541143 S*» jm _ 


SJ5 BB, i5SS , WS3a * 

van M i uK i i wuu om $ 2*1 HSJBD 91 

10040 945U/ 3/1986 

1376 BSTKOSSAronnl IM 83- 
100.50 9-25 15/ 9/1988 

1971 BBBiDim**8B.HW«SS ® 88 
99-50 8-50 It 3/1986- _ 


83 S/4 4-71 12-77 945 ^ 

99 1ft 4815.74 843 m 
90 3ft 3.75 1146 946 ^ 

881/4 24.2111-911140 M40 

SI «47 1141 M.71 ^ 

813/4 848 12451144 


13-58 

300 

1*90 

104.08 

1990 

1976 



2-00 

in 

ISM JJE1977. 


a 

4.00 

102 

1585 081980 


A5S 


in 

1981 



30 

2-00 

too 

1979 

1970 


45C 


in 

1980 


12-30 

*L 


103.10 

1994 



60 

.73 

in 

1901 01977 


60 

U40 

' in 

1982 01977 


w'-w-wau 

300.00 940 MW*" « irt 12.97 1046 30 40 

100.00 943 1/ 5/1585 .1 13.S ' 30 240 ■ 

1977 80 w ■SS-SES” »»■. . *»:. 

99-00 9-00 ^ 1/1989 M * Ml ia.*s 10*44 - X40 

am 91 13 SS ' :• «« 

9B.50 9.50 U/9AM2 0^0 1245 U-» * 30 V 

10040 9.00 15/ 9/UW 

1«7$ - .cT.TnnuiMt. aoCBCB Of 85 3/8 B.B4 IW*.*® 

'€ r»^ u „.««*»*- 

H9.00 8-25 30/ 9/1981 «.«,l^LTnj* 


jB^ft 8.H1149.M 

S13ft 3401240 +*-^ tW £ L - 


1976 «*S™?» C S/ SJuffl 
100-00 8-73 30/ 9/J9W - 

1077 mumBfecgn: eg 

100.50 8.25 15/ 3/1987 

us nu^goro 

.ja-TsrffsSii-* 

is uoixumnwgt 


esifi un a-ft *f®- 

S3 8.92 114* 10-5* 


821/4 744 1142 UWB 


” IS 40 
lasftosiErow 


SO 1ft 8.26 10.26 945 ® ^ 

11.07 - -X OS -2983 13IA 


6.3* 13,22 946 
3-49 1246 


qq 50 R.50 2/ 3A9« ^ ^ 

1377 mm . f i i« npJi«n.iM mcB Of 81 5/8 940 1242 11-BS 
iraSO ^940l5/I/19» :UU - 

» 1049 1142 1041^ 

100.50 9*25 •!/ 6/1990 • _ „ « 


so 140 
102 1/2 1981 1972 
45 ■ 4-23 

ML 1983 EE197B 
a- i48 
Ml I984H0979 
*5 "3-00 


943ft MX 1547M48 

ininaiia „ 


*lS0 945 im/uw 

S”“ 9 S a 3 l, S™. . 

1979* urn awm 

m-w 99.5* 9.75 15/ 5/1989 

15 1970 SOKtt.»OH*E 1W 

8.0 10040 9*00 15/ 5/1985 


un nwrarn 1UBO . 

1M40 840 15/ 4/1957 


““‘ iSSS^iSi jS . at 
» SggS"".- ifSx-mSS 
* OT ISSS ’•"www. isS 

82 746 11*73 9J6 


196* ufansE,KiSBXK ta 

SoTsO 5-50 8/ 4/138* 

gs.*“gs n, s‘.ft® 

in muujm ir 
SS^UO 7.50 J5/.1/1SW 

1976 mm.n>BM9ar 
99.00 8.50 1/10/1984 • 

1970 ntMM2.IPBPy.gf-- 
100.00 9-00. 1/ 3/1982 

•&-Tsrsfa- 

a-jrtwr 


SB 1ft *-i* 7.2S 348 

***••’ 841, - . l* 3 '*® 0 1970 

" "‘ Sss ss m '-a'® 

" u, 15 wi ' l "iiii«Si 




30 via 
1981 80976 


89 3/4 4-92 11.32 ‘S47 _ 
.440 11,44 - -Id 

» : m 5S.S35 *■*» 

£385} ^-i*. 


300 240 

J38tEfl977 
: 800... 2.80 
1980 00972 


30'- lfi» 
.197980972 


8X3/4 tg £&& 
**r* 


anmor 

camHHAiamv 


S fS iP 


sli ii is| 

\ S=s t H te SgS 



Hi 

e 

9 

si 

£ 

□ 5 


s 



onnwBtf 

onnaMumy 


i IsIS 


i si i 



ns Dc mB5-nK)»AMC (cwmom) 
co-op mnuu 88 3/4 


us wnxM&mMCB 


is uouA>5-nuna( (comumuQ 


na Twy rTJM jManp cag ir i H H W - 


S ^.srS/io/tos* 88 3/4 t:SS 7- 

s —arsKfe 90 5,8 ss tss » 

2S!2o “Tr’^Bz 90 3/8 S$ W: 7 - 101 
^ -SW«« ” 3/ * ^ 181 : 

as. “arw&ro 98 iyz iS: ” 9 '“ 

S?” 5 o "■SS" OTiSS* 85 1/2 £B iz.S 9,06 Id- 
1977 oncnACBi ubsubme 90 1/2 2*22 u.17 a.8* 
100-00 8.00 16/ 1/(982 

ST* 5"3SL 551/5 5:3 5'-“ »i 
JK. ““Sf 5 5 5^SL 50 1/4 5:15 AS “ 7 » 
SS, am fT SS5S3, 55 3/5 5:3 ■:« 7 '“ «" 
S5, ”^5f 5 S1S5« 51 5/4 5:8 IS M » 
““SSf 5 1 3 ^Se * w '£8 ?:S » 

.r-^-BfSWa'- 5/1/4 1:.1»:8 

1977 jus B4BSKE BWIS5USOB 89 1/2 2,71 13*05 9.23 
1M.00 8.U 15/ 7/1982 100 

isrs.^.s^ssiSi* 0 ““■'"“im 
5» i " tI S?fT y E 5K' 551/4 5:Si!:3 t - 44 i« 
SS s J " n S5 s m ^»i® . 505/5 5:3 AS 5 :"™ 
B5.”£ 5 » , ”!75»* * ” U4 iSA5 
gt 1 »”* ! £S5“3"/S8^ 551/5 5:5? ?:S » 

3I 6 !. ””SS ”3 51 5/4 538 AS s ‘‘ 7 » 

, S3, ™SS ’H/I/JSS* 55 " » S £8 “ « 

w— »‘S“ 55 • 551iM ™ 

, S3. “T/T/SSr 1 50 5/5 5 - M « 

1976 2e*rc*CC ■BiKK OV PgSB A Mk 92 1/8 3.42 u.89 B- 37 
99,00 9-00 1/ 4/1W3 „ 

jSBi—BrT tf A/1S84 “ lrt “ “ 

, iS^So”^ 1/ 7/1968 S 842/8 .SSBS- 1 » 

jS5."Wisr*ft-i 893/8 ^ 

us HUXtitS-anBLUD 


6.62 

101 

7.17 

Ml 

8.36 . 

101 

9.33 

102 

9-06 ' 
101 

8.84 


4.29- 7.10 
2.29 8.15 

4.67 8.34 

2.67 10.07 

2.96 9.58 

1.96 9.44 
$.42 B.24 
3.44 9.29 
$.26 9-23 

' 343 9.73 
5.46 9.65 
3.05 10.08 
2.71 13.05 


900 

1980 

90C 

I960 

30 

1/2 1979 
90C 
3981 
45C 
1/2 1981 


sno^isTwuiMi 

SI5,*ir&OT: 

«!is , ' , i:5b li/i/un 

iSrSo’-'IS at mm 

100-00 5,5 0-05 15 1 msa s 


551/5 5:55 SS 9 - 77 Ml i/ii&ooi;?? 


S3 7/B 2-30 12-67 10.12 

1.53 14.1® Ml 

83 2.37 12-88 7.67 

1.41 It** Ml 

91 Ift 1.37 15-59 9.15 
.07 B*-94 


1980 1973 

7-00 


si3/4 ajftg 9,54 mi J?o 

91 1/2 3.31 12.19 10.02 .U-15 ^ 


90 

Ul 1980 


30 

1/2 1979 


30.. 
1/2 1979 
30 

1/2 1979 
30 

1/2 1980 
30 

1/2 1990 
360 
1980 


lM40* ,T i:oo 26/ 3/1982 
IjItS ** 7 *9l» 15/ 3A9» 
JU040 B,r *9J25 15/ 3/1980 9 

3 iss 0 w!pB ^ ^ los ^”u“^ , 

100-00 C C 10-25 15/11/1980 

1976 C3AE20SSM33 HE TSXXS 
1W-25 3075 1/ 4/MM 


» ,/s tasta 

551/5 KiEB"**. 

#i;* -50 15-09 9-E0 iM 


SSSo 550 ^ 19W/1SB 

1*74 TORTS imO WH ES 

99.00 9*00 15/11/1991 

1967 M8401T 

97.00 6-75 1/ 8/1982 

1976 F”*" 1 -'* AOCEPtiWS 

100.00 8 J5 15/ 6/1981 

1 a ra r i S/s W 

S!jD , **S 15/ 6/19B5 
iro'bo 15/I2/19M 

&*•*'£% 10/ 4/1983 


» 3ft .96 U.0Z MJ2 


911/8 9J ” mi wo>»m 

»3ft j*, 

01 / 81 ?: SS : S “ m 2 vhISi SS 

875,8 iig&S ,,70 ml J 79 uS 

92 5/8 1.62 14.04 9.45 


1969 laiimn, MBiiia , 
S{.25 ’ 8.25;- U/lI/Md. 

a US UOECMS-XMML , .. 


93 3ft 2.04-12*09 4^.84 
. 143 13.06 - 


SP ' 'iSB' 

jm up 


1967: T*W»»- 3M 'BKRMK ' 
96410 7-00 .'28ftl/1982 8 

us amtfMMt 


jE!o'"‘iS°w»4* * 


' is w- : 


£ 88 1/2 3-8* 12-70 9.89 


97.00 7*79 «*»* “ . ■ • . 

1965_ fc ASM *? 1/4 ittia 8 


2- SO 10 JO 


86 5ft 5.62 9.68 7 JO 

3.12 11*79 JUt 


05 1/8 5.13 XUS 9.3S 


30 2.00 
1979 U71 
3d" 

-use 


891/4 


- in, ^“imTS 89 UA - £79 £.66 1 ,7X Moaftrj® 


.91 1/B 3J4-12J2 9.83 


1969 CMD.OM.OPnS OTBUOCm 83 7ft 10J7 *4* 


88 3/4 2.7t 22.75 8J9 
9* 1/4 3,30 14J8 10.03 
97 1.04 13.50 10-57 


illlo G,S *9 Im 1/12/1991 
15/ 4/1980 


100-00 15/ a/1981 


88 1ft 13.09 T0J7 10 J6 U.^ 30 5^00 

S BJ9 11.47 102.08 1967 1983 

97 1/2 *46 15.50 *58 

543/8 9,78 fe ?2 


93 3/4 1.42 1139 &» 


100^00 6 * S M JO 1/11/1935 
97^50 S3K 7.00 15/12/1982 

UE BOUAES-CABOH 


4.88 8.53 
£.87 10.25 

4.50 8.53 

2.51 10.46 
4.50 8-57 
2-51 10.52 

4.37 7.63 

2.37 J.09 

6.34 7-53 
3.26 '8.51 
2_53 8.13 

1.35 .9.09 
.33 13-39 


4 DC -77 
1980 1972 

90C .'67 

1980 1970 

TOC .33 
1580 1970 

sac jo 

i960 1970 

TOC M 
1/2 1981 1969 

TOC 1.00 
1980 . 1969 
30 3,50 

1979 1969 


1965 «3Z2»14IMCG_....„ 
97.25 6*00 15/ 9/19BO 

1971 CPEKS 1M4WE 

98.50 8-75 25/ 3/1986 

1075 axnsnx ssruir swse 

99.50 8.75 20/10/14S6 

ins oanuKS sir or xhbs 
«!ts loioo 1/ r/iw: 

1959 «*m m * raSTIZS CU FUS2S 
» JO 5.50 is;i2,'1979 B 

19?$ 1 atatvr 7ATIDSAL - 
99.00 8.50 15A2/19BS 

»JO**too 15/ 2/1362 


JB 15.07 6>45 



1.13 

15 


103 

1583 

1969 

3.0 

6--0 10-89 9.6B 


120 

1.30 


4.15 11.73 

101 3/4 1980 

1972 


6-97 11,96 10.25 


bO 

1.00 

M . 


1C1 1/4 1980 351977 

-■ 

2.26 11.67 10.34 


2D 

1.25 


2-07 11.B4 

191 

I960 

1976 


■13 29-97 5-73 


30 

2.N1 

as 


ICO 

U79 

19$% 


7.13 11-77 10.03 



20-00 

7S 

5.13 12-69 



19 EZ 


2-30 13-28 S-80 


30 

l.$0 

SO 

1-70 14.75 

Ml 

1679 W1971 



*4 6.01 U.19 10.53 *5 1.20 

95 1^05 S.36 MO 3ft «B1 DW976 

07 3/n a,‘l3 12.07 8.QL *5 1*25 

37 7 llaUA in 1979 U71 


. 3975 CftBOK.SJEPiretM: « 
99,50 10-25 18/ 7/1980 

US DOUAJlS-GEHHUnr 


,72 16.36 10.68 


Jj- 1/1990 s 

9&l00 7 JO 1/ 5/1S8S 8 

3/. 2/1981 8 
975oO. ,W 'fc» II 9/1981 8 
WJ0 **fc5O' "1/ 3/1982- . S 
sl^oo^ijo V 6/U87 8 
99J0 “*S *79 1/11/1988 8 

gSJO^i^TS 1/ 6/1988 8 
STJO^TJO 1/10/1981 5 
SMS^iloO 15/1/1988 

SSa^B WM/Mtt > 

10a!oa ““2S 15/ 5 /1981 8 
1967 mnakTmai ■ 

MJD 6J3 1/10/1982 8 

3976 Dmccn nn^ij™® 

SS JO fl-73 . -15/11/1981 

1577 aunm nczncsnowL "■ 
TOJO 9J5 l/_ 6/lBa% 

1970 <wa,B*TtT a M M MTWMT o 
»jo . 9.30 iviyu» . 

1379* mmm ynywinia 

_ 99-25 . 9-73 . . 31/ 5/1986 

1970 : ... _ 

97-00 7.73 1/ 5/1985 R 


15/11/19S5 


6.04 11.54 10 Ji 


103 1/2 uao : 


BO 3/B 11.17 10.52 
6.9$ 11.72 


30 1-00 

3/4 1981 971976 


«lft 3.4211.89 S* 77 ^ iftt 


1971 JI£K1BaCE3 k fms^: 

99.00 8.50 1/ 5/19*6 

J977 BKtlUCZlE DE m»TK 

99.75 0*50 1/ 6/193, S 


30 1/2 6.50 11.05 9*60 .30 

4.80 11.75 302 IMt 

84 1ft 7.59 12.05 10.36 30 

200 19fi-t 


30 -80 

1981 1972 


«!/* 4.4612.1* 9-2® myz « t 

843/8 ‘| S ' BS “ Ml 1 ft l £ ^ 

89 3/8 2JT 33*73 9-23 




98 1ft .09 


1965 TTKLAap'.lBFOMJC .Of • 
99.00 $.50 15/10/1980 G 

197$ pisiAim .ioiduc a®_ - 

MJO 7.875 15/12/1981 8 

1976 ypnim iwBMJC C 

»3o w iS/j/uo a 

1977 Ruun.mus: ffl _ 

S ibTBib * 

JSSP a ?& K 7fifim t 


» -M 

.71 

90 1/4 3.13 


3U7'6.a,M.31 

100 

1I.S-C.I9- 
13.00 . MO 
13.72 S.B2 


30 >63 
1979 1968 
30 *63 
1979 1969 


^ n rne ^ c S DS3 . 5/4 3 '“ “ » 

s “ 7/5 4 ' M “'" 7 i» * 
501/1 51,5 "•’•“■“ioowilSi 
^7oo“ SS^S/ tnoss 55 5/5 "* 9,54 100 « iS 

nr«m £ 88 1/6 2.30 13.77 8.50 


90 3ft 3.62 12J7 9 *92 


81 5ft 12.96 


11.84 13,01 M.99 
X2.6B 101,65 

12p36U-(Q 32.* 
100 


^00 “"S^*!** 


1075 mmumu VWJBX CBDH7 
Silo 9J5 15/ MW 

U76 nSJOEE OWRT CEEDH 

g|l5o 9-25 15/ 1/1981 


03 7ft B.BSWJSU-IBjlg 5 * 
• 6J7 12*04 30j7 ml} , 

86 3ft 9»CT 12J0 11.45 ^-U 

®W* M012J2 «*« M3ft 
96 3/4 . 2.51 11.24 10.08 

SB .79 14-82. 9.64 


30 5.00 

138711*1965 
30 
1586 
30C 
1983 
30 
1986 


1979* KTXCDCCIZE 02 73A!XE 
100. 00 9J!5 15/ 4/198$ 

^5o“Sg nl g,«noE5 

S3o I "£l? 15/ I/IM2 1 
ia$s miuisc ns iehsm 
9^25 6.00 15/10/1985 

&”“§“«? s S/ e 5Sg s 

SSb**!^ 15/ 4/19S3 

1970 CWrETBSSra 
99.50 9.00 15/ 3/1985 

100.00 9.00 15/ S/i9S6 

a - ss^sau 

yT^maaw is/iasss 


5.96 10.98 7.59 1*23 
ilM 13.75 ICO 3/4 1979 BF1966 
2.21 12J7 9.64 


3.46 13.12 10.22 
2.3S 14.6$ UC 

5.37 11.19 9*85 _ 
24)9 12.7$ US 

6-54 11.33 10.06 
3.84 12.60 Ml 

7.14 11.29 10.79 
3-54 15-40 103 

0.30 11.58 9J1 
6.73 12.20 102 


$0 9.00 

UC 1980 UB1 

30 1*33 

UB I960 UP1971 

45 1-50 

101 Ift 1979 SP1974 

SOC 3.40 ' 
103 7ft 1979 BT197S 
. 60 £.00 

102 1980 BE1974 


1969 BAS? OVQCEZ ^ 95 

100.00 6.00 1/12/1980 

i960 BASF ihkh-'TH ffl 94 1ft 

xao.bo 6.00 1/12/UBO 

1978 BAS? 07EETEE I BB 1/4 

39-25 7.50 1/ 5/1982 

1969 sMERnrrrnf w B7VB 

99- 50 6.00 1/ 11/1981 

I960 BATER IBE £3ir 2Sf 87 3ft 

«J0 6.M 1/11/1961 

1979* r.l,Ytn nr FIS. 1.W 87 

109.00 7.25 1/ 2/1989 ^ 

1077* -3AIC. ntns ^ ws ft 

UN. DO' 7*25 1/ 2/1989 

1977 *4251 nt OT S’ » 

1 00.00 7-50 1/ 5/198* 

W78 B anw - gnm r ■ s 83 3/4 

100- 00 8-50 1/ 4/1985 

1977 CMP HH DEUTSCHE BK W 101 1/2 

100.00 4.50 1/ 6/19BT 

1977 con ns namcas be 32 68 7ft 
1M. 00 4.50 1/ 6/1987 

1573 en r uuiM ium: JtUllIB 0/G 84 Sft 

IDO. DO 7.75 1/ 2/1988 

1977 H33E2. TST PIS . 80 1/4 

lOOlOO 7.50 1/1 D/1984 

1979* HECBStFISMy W 91 8/< 

100.00 6.75 1/ 7/1989 

lswnaniWM » 72 1/5 

100.00 6.7S 1/ 7 /1989 

1970 BBSOSS 8ESXEES IK » 7 /l 
100.00 9.00 1/12/ 1985 

1978 nnrssMEK isr tm i 87 i/S 

99.50 7.75 1/ 6/1985 

1977 TOUSSUfiZS O'CBAS TO 81 lfi 
100-50 7.75 15/ 5/1587 

us DCOXUS-CREECE 


3,09 11,11 6J2 
US IMS 6J9 
2 JO 13.26 3J0 
2. OX 13.79 6.89 


12.01 13-62 6.87 


9.26 9.40 8.33 


9J6 11.47 9*46 


*JO 12-65 9-04 


5.42 12.81 M.1S 


100 1ft 1983 


Utt Ift 7.39 4.26 4J3 

68 7/B 7J9 10-68 fi-53 

84 Sft SJ6 10 JS 9J6 
4-88 12.10 

00 1/4 4J2 13.20 SJS 
91 3/B 9-67 8.06 7-39 
721/2 9.67 1UZ 9-31 


6.09 11J9 10.01 

3.09 13.10 


3.09 12-90 

011/4 7J4UJ9 9J4 


4.24 

900 

50 

m 

1982 

20 J 


ME 

40 

in 

3982 

3 Z -0 


45 1 JS 

IS 

102 

1 S «. 01977 

3 J 


900 

5 

an 

1982 

1-2 

8.08 

900 

U 

m 

1985 

90 C 

6 J 

in 

1 S 85 - 



roe 3 -M 

8 

xm , 

1980 isra 

J 

i 13-90 

900 3-00 

10 - 

100 3/8 1982 1979 

2 J 


". 7/ “ES it aS».;£m 
55 is SS *^*101W® 

“* *3 £S.-°-“w. a»: IS 

98 1ft 1.0* 7-52 6*71- m - 30 ■ '. 

1-19 8.00 10? »7» Kw 

“"‘ Ay i-S 

90 ES £g “ a , » 

98.1ft 9*01 7.U 6.99^ 

4J1 7 *34 . - .mr 

am «, «. m JS /dS 

1 .* ,w 

07 ^ is its ^ w * 

“ S* : 

so aft 5-17~10-34 A72 '■ •■•••*' 300 ; Id?. 


*■ - £S!t a; : ^".«-.'(-3sas 

a 7ft 2J2-10.28' 7J8 ,-- tSS- 

* UZ 11*92 . Z» 7ft 1980 M" 1 . 

92 t/* "2-0413J2 .9J9 " a»77 . 

»a«, wail XM» . 

SSSKt” i ■ - iS- : ™ 

“"‘.ssast “im as -sa. : 

■ on ill i.nldLm T.M 90 T J.O 


1977 WAX. - 88 3ft 3-7113- 39 1D-W - 

100JO 9*15 15/7/1983 3-96 1^32 MO 

SS ,*= ^“Tifl^”' 90 a/4 ; 1 S»3 7J, i« iw. 

SSo*“ Ss'^JSSo T ""‘ Eg AS 7JO ioi Arif 
S5o te !:“'?i«wi ” a *SS5E8 1M ‘iBm.ffi.i»! 

pS KHXUg-JAMAIC*. 


SHC 

1001/2 1983 


gao 6 - h I7 To9 E s 

^o“‘SSP* 5 B5m5 

' nmonAM-ttBUI . 


93 - 1*17 ii jj , 

- - J 7 16-77 - U » JftHW . H “ 

"99 5 ft 5 » XSJX « J »«' 77 -^S 


WO 13.62 9.74 


1971 nUDIBjCIBDf 

SuSo 8.75 15/11/1986 8 

1972 7*n htb mm a? ygusp 

.MOJO SS 15/.12/1987 . 

1477 twmst TOKO OF 7CB4BD 
JWJO a. 25 18/ 9/1S87 

1975 THajsrrao w 
100.00 9.00 W S/19S4 

1971 KHlEAffi E4SE Of HBUSD 

Uloo 8J0 15/ 2/1986 s 

1476 Miwranat Mlt Of H31UP 
1M0 MS l/ 4/1983 

1474 ^ BASE OF TOU5D 

JSIoo gtn 15/10/1381 


7.17 10.55 9.32 


4.59 11.61 


9.26 10.76 9*69 


6-51 11*35 


7.04 10i20 9*53 


3.88 10-97 102 

0.13 10.52 9-»,_ 
5.57 11.37 M2 

7.88 10.85 9.52 

4.73 12.12 102 


30 -75- 

1980 SP1575 
300 *38 

1902 071975 
30C 1-00 

1981 1973- 

300 i-00 

1960 071973 
60C 3.75 

1901 U8L 


iSSo^SS 15/3/1W 

1376 MC88LI8 0*5CA5 
99 J5 f-25. 15/ 9/1988 

17/ 8/1994 

J97S SITlOBll 8* T-*rS£50l8 
30^ 9.25 30/ 4/1985 


SB 6-37 12.02 10-51 

5.59 12.32 Ml 

M 1/2 3.88 12 JC 9.50 


60 2.50 

1981 021977 


S™”^n5Si?“ w&S 

US DCUJABS-BOBp sow - - 


45 US 
- 3980 021973 


85 7ft 8J8 ll.R) 10.77 _ ... » 

7 J1 12.11 Ml U4 1982 JW 

05 5,4 its as 11 - 40 101 W A sff 

JSorA-S 


3973 Basnrac uss w US 
U0* DO 7*75 1/10/1988 


8.92 7*43 WO , S*» ,£L SW« 
6*34 7*36 UO 1ft 1980SF197S 


^ aa fSP K Vlnm. 

“ ^“S-ySaun 

50 SSi“S’??vin«i 


34 Ift JO UWC5- 3*30 

o»2W9 m 
97 3ft- • *88 XM* IflJX 


‘ 1 ft 

»»; m» 
- mo 
■ tnsft 


941/8 MZ12J4 « 


:jd0lft.I3»r 


1/1Q/1SS8 


■ar 78 1/2 8*92 U-76 9J7 


88 : 


96ift 


SB .1977 


ibis aiiroma 02s 

100. 00 8.50 15/11/1M6 


one wrmaar. XES AROBOIISS 
100.00 9.00 7/ 5/198$ 


8* 3/8 7.0* 11*89 10*07 
5.0* 12.90 

87 3/8 6-52 11,86 1C.30 


Ml 10*68 9.66 
2*B8 11.93 103 


6,30 10.15 9*30 , 30 1-00 

SmIUJ 101 3/4 1979 1973 

3.42 £1.37 S'® , 30 2*00 

&50 U-06 Ml 1ft U60 1978 


,96 12.08 10.14 
,78 12.33 M2 


45 3.00 

2573 SE197S 


“So”"??,? wan* 

ig!Jo** B w7 n 3iinw 

umm 


miK w«;'g w fflift!s» sa 

»■ £!SaS?“ ,11 i«L iS 

loam S-SBM-ll 9 - a: ju; i/2 ^80 POlijO 


MW-VU b " ' . 

1*77 wym toTT. BEfi AimonQS- 
IH79 13/ 3/1997 5 

ftS .“ W * VSSf “ 

g^^OTo^rnggi 

1 ia* m ?S5 5 “SSS!“‘: 

" u7L“ B 2 a Sf ffi ?/'?S s 
us.ro 8-00 1/ -Mi” 6 

^“-0J5 1/XQ/1W9 

®, aH 5^ 1 w , 3SSf l5 

§V“8I , '*55F« 


» 5ft 17-37 11.61 11-21 12.6* 
10.4% 12-26 102.61 


6.00 
1982 
3) 1.50 

1981 771977 
30 3-30 

1959 071963 


un dunum muT '- i M * 1 

U0.ro 7-75. 15/ 11/ 1986 
os BOTIU&fltaBMJ 


i«72 uxuno. be of nmoir i 94 

lS 8.30 1/11/1987 


87 3/4 IMG 11.15 10.54 
7,36 U-83 


87 3/4 3-01 11.83 7*89 
3,51 16.69 


91 1/8 2.D9 13-29 8J6 


881ft 6-99 10.56 9.0% 
3.33 12-37 

SI 3/4 9.92 11.41 10.09 
** 7.75 U.99 

SO 3/4 4*M M-01 10.02 


813/4 

7*75 


8$ 1/2 13.54 IMP 1CJ3 

97 7/S J7 15*84 5*54 


30 

an i/4 i93L 

5-00 

1982 

100 

30 

1979 

3.50 

3971 

M2 

45 

1579 

£.00 

U77 

M3 

NW 

19$4 

7-M 

138% 

IDO 

M3 

30 

IS 82 

CM 5.00 
ME* 019ft 


gf.DC 8^1 30/ 6/1981 

U5 WlUSfi-ICELABO 


1072 jcsAiai.Bizmic W 
go JO 8-00 1/ 2/1987 

i«i sepuBv.szsoELuy.. 
gf.M 8-75 15/ 1/15« 

1077 ICTMTm.EEPIlBtJC OF 
»J0 9-?0 15/2/ 1987 

1567 Tmjurinc ixoasuBi co 
^30 6-75 1/10/1982 

US UMiAIS-TBAS 


1576 230 4 HP E B DEFT BABE 
9*00 9.25 5/ 2/1983 

IE UOUABS-OKZIXD 


05 17.09 

10.16 

69 Sft. 6*81 


n.£2 m% .13-0. 

12-23 202.74 


UJSU.G3 


30 3.30 

1803 £71992 
$0C 
1952 


7.0412.26 

4J414J5 

MS , a JL 
109 1/2-1979 

UK 

1973 

M 





» 

8*01 9*65 

9*04 

roc 


19J 

M2 

1S8X 


SO 

1.67 12-88 

WO 

60S 

5-00 


1.17 UJ4 

UO 1/2 1980 

1977 

70 





30 

7.26 10-42 

9-09 „ 

30 

JO 

30.0 

4-46 11-38 

m 

1980 DP1973 

30 

6.H 11.17 

>•” — 

38; 

JO 


3 J2 12.81 

m 

mi. DM972 

20 

7-30 10.72 

9J4 


JO 

6.2 

5.78 11.06 

M2 

un 

USD 

25 

2.92 S.97 

7.14 

. M 

1.80 


1,92 10.03 

UO Ift 1979 

1973 

20 





3S 

3.27 20-40 12.33 . . 

' 73 

3-00 

35 

2.16 23JS 

in 1/2 1580 

1979 





28*0 





4S 

9.30 10.87 

9>7ft 

45Q 

UO 


5.11 12.20 

m 

un 

1973 

35 

5.33 11.2S 
3J8 12*19 

• 5 * 99 .« 
UB 

i£S 

JO 

1971 

20 


i^6o“KWn?*ft554' 

■ ft - aT/ia 




WMSJSlflJ* 


^" naraBM *. 


8 3ft SJI2W6 

8 7ft 2*» MB'. .«» . .•• , 


vm smfiB 1 1 

99 JO 8J0 


JS79 M»r'»41 


S61/Z 4*30 U.32 144 ^1' . .. 

2J013JD - Itt: ... 

ffl JSft ■ 3J8I2J6 9**-^- . ' 

95 7ft 


JO- 

znt ?» 


S31/Z >67 23.00 Jft 




- • •• • . 1 W 1 R ■-■*. .^y 

« ift 

n sp -1*864X0- IS&zgfJSlc ~ : . 


100-00 7.75 IS/ 


n 5/8 2J6-JL1I7 S-80 

■ 2J1 LS-UV: - 

‘88 1ft 2-46 13-70 *» 


200*00 . .9*00 yssmm 


- 86 1 ft 3 J 4 U . 8 UU 8 - . L~y 


99-30 ^ 9-135 


MSSK?'-' 




'..I " ' “a 
















0 > 


ns wH.TAPt-jAr«y (gohuusU) . 

1777 c m k co (so an. a lft 
99.00 3-125 1/12/1984 

2976 C BOB ' \ “ 92 3/8 

100-00 8.75 1/ 8/1981 

2969 JOUT OSSBUXBOB BMC 55 
97.73 «.» 15/11/1980 S 

1976 JAM* iaWUiUMMf USE 92 3/ft 

99-80 8-25 15/ 7/1981 S . . 

1975 aasur rnmoaast use 97 3/* 

99-25 8.50 15/ 3/1980 ft 

1977 JXE6M 57SBL BOB 87 . 

99-00 7.75 15/ 5/198* 

1977 . XUBU OmanStCDUCUO) 87 3/8 
100-00 7.625 15/ 5/1982. 

1377 raaocflac ? stifa 

99-75 7-75 15/ 1/1982 

1976 UBB T2IH CUBIT DARK 93 3/4 

100.00 MS u 5/1981 

1975 IMG TEfiH CKBUX BJ8E 97 1/4 
99 JO 9 JO. 15/ 6/1980 

1975 HABRBW BBP SB 

99.25 9-75.1/ 3/1982 

1976 wn ium mf.umrn ? y yr {j ■ 

NO. 00 9.25 15/ 4/1981 

1976 Kxsaxsn EATtnr ' 93 

98.50 9.00 1/ 4/1989 

1976 T qT arT 'wryp a; i ■anp.TTm- gft ■ 

IMuOO . 9-25 26/ 2/19831 

3976 KCtSBE XM 6 8H3F 67 7/8 

99.50 8.75 1/ 9/1963 

1977 iHUIKH HECftn.-nirigiffi ZK27 85 

100.00 8-00 1/ 4/1984 

397S mmc snBnnan&« ss s/s 

99.00 9.25 15/ 7/1980 

1977 WL TTTBfaaTnWM. 82 7/ft 

99.25 . 7.75 U 8/1384 

1976 irimmiwg CO « n 

200.00 9.125 1/ t/ZlA 

1969 KUUUK nZGXSOE 92 2/2 

98.00 7.50 15/ 5/1981 S 


89 lft 5 .WTUW 0 9*50 

in 

92 3/8 1*75 13J? M7 30q . 

SS JJ» 12.0ft .6*96 

JO 13-73 100 

92 S/ft W1HU6J 9*U 

97 3/6 *37 JSJ 6 MB 
87 4.5*11*56 8.91 

3-04 ml in 

87 3/8 2-5* 13-7* 8.73 • 

uo 

*7 3ft amHJB 8-67. 

93 3/4 UOftSA'Mft 
971/4 -62.13*5 W* 

100 

SB JWBIWSlMB 

no 

93 WS1M9M5 

93 9.42 10*17 9.68 

m 

94 - U 3 IMS - 9.84 

67 VB 3.8412.93 .3.96 - M 

- ■ 101 

85 4-42 22-59 fctt 

7.98 14.54 101 

95 5/8 Jl l6.0fi. 9J7 

82 7/ft '4.73 12.75 9.35^ 
92 2.7514J4 9-92 - 

92 1/2 Z-5& IS J* 8.27 . 


30 2.00 

1981 271978 
90 

1/? 1979 

30 .75 

1979 1967 


* 3.75 

-Uai X9U 
. 30 
1/21380 


_ 30 
I 3/2 3979 
30 

> 1979 

30 a.oo 
1/2 1980 m976 


50 JO 
1/2 1982 PPX975 


. 45 

1/2 1980 


30 6.00 

1981 1581 


1/2 1979 1970 



30 

077 khi® ErawaM us 
99.00 7.75 13/ 6/19S1 

881/8 

£.62 13-35 

8.79 

_ 30 
UO 1/2 1980 


25 

076 Sxppos TBpOSAB UK " 

100.00 8-oou/uaswi 

91 

2J4 13J1 

8.79 

. 30 
UO 1/2 1979 


20 

076 XJPIOX nuOSAB UK 1 ' 
100.00 9-25 1/ 2/1981 

93 

2.26 15.72 

s-stf 

Mr 

100 1/2 060 

’ * 

U 

074 HPHWPlSXJSAB UME 
97.00 1B.0 0/ 1/1990 


■ 20.14 10.46 


. ; - 

IS 

077 ftXPSraiOHXlC 

99-50 7.73 ' U 6/1982 


2.59 14.02 

8.91 


•; 

15 

00 • lUHff SBXB7 

99-25 9.25 0/ 8/080 

- 95 5/ft 

.7915.38 

9-67 


- 

23 

2.5 

1965 TtUPaS TZL A TEL 

97.25 5.73 0/ 4/1980 

96 

S 

-4645J6 

6.08 

30 

00 079 


1977 neanrncc m . 901/4 

100.00 7J25 1/ 3/1982. S 

1977 .MPHM T*L t TH. 86 3/8 

100-00 7.75 15/ 6/1984 S 

1976 mareOH XEL 6 XEL 93 1/8 

99-50 - 7-875 1/ 5/1981 S 

1977 UtH g m 6 BL ' ' 83 1/4 

99.75 8-125 1/ 3/1987 S 

1975 BXaSHIB/STEEt. ' 95 5/8 

99.29 9-23 1/ 8/1980 

1976 azssavuuz CO 94 

100.00 9.25 1/ 2/1981 

1976 IB XML tOZ 92 3/8 

99.75 8.73- 15/ 7/1981 

1976 OH Manure mnSVZ 89 7/8 

100.00 . 8.25 15/11/1981 

1976 mam xusnc (cmoty 87 s/8 

99-75 8.25 15/12/083 

1977 «nA nusn c (CAK)RV 85 3/8 

99^73 8.25 1/12/1984 

1979* TjM.cme (CAZ) X.V 88 S/8 

99.73 9-50 ' 1/ 7/1986 

1976 JBU SHTFKK 92 7/B 

100.00 9.00 15/ 5/1981 

1975 saaiam chboul co ss 7/b 

99.00 9.25 15/ 4/19B0 

1977 skekmd bsavt ran sri/2 

99-29 7-75 .13/ 1/198* 

1975 saamD hmx xm 96 

99*50 9.50 1/12/1960 

1965 . 20DO;1BB1BD13S ar 95 

95-25 6.00 15/ 6A9U 8 

1977 TOUT XBDOnUXS 86 3/4 

49-25 7.75 15/10/198* S 

1975 MAS XXOanUES P 96 1/4 

100.00 9.75 1/12/1980 

1977. mm uraso - 87 

100.00 7-73 1/ 3/1982 

1977 XOXO HUUL ttXSB* . 87 5/ft 

99.25 ' 7:75 1/ 4/1982 

1976 TOOT UK*. XAlSHi S3 7/ft 

100.00 9-25 ' 1/ 4/1981 

197/. T-S, 1XBE (CUHUR 87 1/2 

99.25 7.75 D/ 3/198* 

nSDOELMtS-inBU. 

1976 IBEEl DKVT UK 94 

99-75 9.50 ISntflW. 

1977 IDUA DEM BANK 9* 

99.50 - 9*50 1/ 3/1982 

88 mUAXff-umooacBS 

1972 S.F-B- UZSODtBO 8ft 

100-00 ' - 7.50 15/10/1982 

.1976 S.F-Z- uarawraac • 90 1/s 

100.00 ' 9.00 15/ 2/1983 


2.33 12.95 8.63 

4.82 11.97 91U 12.' 

IDO 

1.30 13.49 8.64 - 
7*33 11.90 ifl.ob 

200 

■73 15.67 9.67.’ 

U2S 11.73 9J4 

1.71 13.99 9.47 

2.04 14*30 9.B 

4.13 12.29 9-« 

2.63 14.24 

5.09 12.27 

3.59 13.69 in 

6.67 12.11" JftZS' 

5.17 12.69 - 101 

1.54 14.36 9.69 

.. . .. up 

*46 18.98. 9.0 
4.21 UJ3 ft.BG. 

1U 

1*09 U.46 9.90 

J2 15-ZIT 6.4a • 

M 17 J* 100 

4.96. 11-63 9.13 
2.71 14.26 ' HU 

1.09 13-6* 10.13 


87 2.33 14.0 ‘ 8.» 

87 5/ft 2JI 14.07- 8J4 ' 
SO 7/ft 1.4I 14.19 9J9 
87 1/2 *-37 UJ2 ft.B6 

3 .o 7 imi in 

9* 2.13 12-87 10.11 

9* 2-33 10.U 


8ft 2.96 12jft 8^» 

1*96 15.01 in 

9 ft 1/8 MftMUftE 


93 30 

1983 


5.00 
I960 
45 5.00 

I960 1981 

45 6.25 

1982 1983 

30 
1980 


' 30. 1.10 

1979 1966 

30 3.00 

1981 1980 


1.00 
P91977 
•30 5.00 

im 1981 


» S/8 2-46 . 

1.46 : 
93 3/8 2.04 : 
1 . 0 * 

0 5/S 7.37 i 
4.44: 
82 12.13 : 

8.02 : 

89 7/8 £.50: 

91 11.33 : 


TBj BOUARS-HEIIC O 

1965 umco.oxp STUBS OF 94 1/8 1.01 

98.75 6-50 I/1I/LW0 S *59 

1966 BKHCO.UTD sates OF 93 

96.50 6.875 If 7/1981 S 

1967 KBaCO,nn SXS3ES OF 9 OS/8 

99-00 7.00 15/ 4/1982 8 

1966 KECCO,nrn STATES Of 53 3/a 

96.50 7.25 15/11/1981 £ 

1972 ZnBXCO.BZS STUBS OP 85 5/S 

IDO. 00 8.50 15/ 3/1987 S 

1973 MEXICO, ED STUBS OF 82 

100.00 8.75 15/12/1991 3 

X977 HExxco.um States ox 89 7/8 

100.00 9.00 1/ 5/19B2 ft 

1976 WnCO.VD STUBS W L 91 

100.00 9.50 1/ 3/1991 S 

1975 UZXCO.UZD STUBS OF % 96 3/4 

200.00 10.00 25 / 2/1599 S 

1977 uko Bunmiu. te csus 90 7 /B 

99.75 9.25 l/U/1992 3 

1972 C.P.B. -JJBOCO 87 1/4 

97.50 8.00 1/ 2/1987 

1977 PDttSA - FIH A20C 39 

99.50 9-00 1/U/19B2 

1967 UROKU-TZBICXm SS 1/2 

96.75 7-25 1/ 9/198Z- S 

1976 3Un»OU.23]«Bin28A 95 1/2 

100-00 10-00 1/ 7/2981 

1972 PEDOUQS WBTCAWW 8S 7/8 

IDO -00 a.50 - 1/ 9/1987 

1977 XBSaOIXCB XBBGMOS 91 1/2 

100.00 9-00 1/ 7/1982 

1975 wmmww wrtWAwns 94 7AI 

98.00 10.25 15/ 4/1982 

1977 ZOEKWS IB HEXXCO S6 8 ft 

100.00 9-25 10/ S/19B*. 

as MPus-ratamAgg 

1977 AHE7 84 3/8 

100.00 8.00 1/ 8/198? 

1977 THECa STATE HXKS 84 1/8 

100.00 8.Z5 15/ 6/1987 

1976 MUCH STATE HOES 85 3/8 

100.00 8.75 1/ 8/1988 

2575 I mg STUB HIKES 0 3/8 

100.00 9.25 15/ 9/1980 

1977 GXSX-4U0CAIKS HEEL 0 1/4 

100-50 3.25 15/ 7/190 

1977 wrara-g HSPEHLMC3EW D 0 3/4 
100.00 - 8-00 =0/ 4/1984 

1976 HAT HEDBl TOT COBP 88 128 

99.00 8.00 15/ 6/1988 

1976 UZ XEBER PIS COBP. S 32 S/8 
99.00 8.00 15/ 6/1988 

1976 EUBOSO HDHEK 9.F. « 5/S 

100.00 9.00 15/ 2/1982 

1979* uamast K-T 87 S/S 

99.50 9.25 15/ 7/1987 

QB DOELABS-SW ZBALASO 


7.02 30 14» 

100 1979 1947 

7J3 20 -57 

100 1979 1967 

7-87 SO ..*2 

m 1579 1969 

7.92 30 -30 

100 1979 XM7 

10.17 » 2-40 

U£ *1982 1976 

10.96 _ 90 1-25 

102 3/2 1980 SH974 

10.26 


96 3/4 10-30 
5.80 
90 7/B 3.01 

87 1/4 7.26 
3-81 


S3 1/2 2*84 
1.69 

SS 1/2 1>67 

0 7/8 7.B4 
4.86 
91 1/2 2.67 

94 7/B 2.46 
1.56 


I 10-80 10.60 

l 11.0 

. 13*44 10.44 

i.10.59 9-13 
12-39 

, 13.71 n.u 

10-17 7.90 
I 11-92 
' 13.08 10*47 

11.08 9.78 
12.23 

' 12.91 9-B& 

1 12-73 10.80 
, 14.0 
! 12-73 10.SI 


12-18 30 £J0 

las 1/2 1986 WU77 
11.0 30 7J0 

m 3/4 290 ua 


■t»na 1.63 
101 3/4 1981 1976 


90 .90 

MB. 1980 1971 


45C 1.25 

102 1982 BP1974 


30 6.00 

UO. 1979 1980 


US 19M S8197B 


7.7S 11-09 9-48 30C 4-00 

4.25 13.01 US 1982 197B 

7.62 11.46 9.81 30 1.00 

6.91 11.71 100 3/4 1982 DUSTS 

8-75 X1.47 10.25 30 5-75 

6.65 IMS MM 1982 BXL96X 

.8614.0 9-67 

5.71 11.94 9.68 6B AMI 

3.71 13.53 US 1/2 1582 1S&L 

4.47 12.98 9J5 

8.62 4- Oft 6.25 5.00 

6.12 2.97 HUS 

8-62 11.23 9-68 5.00 

6- 12 12.15 190 

2.30 13.56 9*35 10.00 

1.90 14.52 1981 

7- 71 11.76 10.56 . tO 

100 3/4 1982 


tO AM 
1979 OP1978 


1965 MB XULAHD.GOVt OF 

97 .50 5.15 1/ 1/1985 B 

1966 VB ZBUAHD.GOH OF 

96.00 6-50 15/ 3/1986 S 

1377 ms zsaj3D,am ce 
99.46 7-50 15/ 9/1984 ft 

1976 SEft ZEALum.HSVr OF 

100.25 8.25 1/11/190 

1976 HEft ZUI11B.G0VT Off 

100-00 8. SO 15/ 6/190 

1975 J US’ ZB 4 UBD. 00 R Off 
99. id 9.00 15/ 8/1330 

1975 BB ZEALAHE.COTI OF 

99.50 9-25 15/11/1981 

1975 B88 XS41ABS.CDVT OF 

99.50 9-25 15/ 8/1982 

1977 MS ^katato lEV 1X8 OKP 

100-00 7-73 15/5/1984 

1978 mi ™»Awn thtp rar cjh? 

99-25 8-125 if 6/190 

1979 SET ZSUA30 XV TJX COBB 

99.00 8.375 1/ 6/190 

1978 s-z. must raoDDcxs 

100.00 9.00 15/ 3/1986 

19/6 omaaz mra co 
100.00 8.25 15/12/190 

ns POUABS-OO ftHU 

1964 KBUr.BXBOKH Off 

98.25 5.50 ' 13/ 5/198* 

1965 BBUT-jassxBr or 

98. DO 5.50 1/ 4/190 5 

1977 BOSUX.CXSaxM <W 
100.25 7.25 15/ 5/1982 

1977 NBIAX.UXCDCE1 or 
100.00 . 7-375 1/ 2/1982 S 

1977 BcsBu.ixacnai of 

99.35 7-5 0 15/ 6/1982 S 

1976 SOBUX.KXKaXM 0? P 

100.00 7.75 1/11/J9EL 

1318 BOBUT .snoot or 
99-50 7.B75 1/ 5/190 

1978 SBRAT.XXBaXH tff 

99.63 8.125 15/ 1/1933 S 

1976 bbs A t.xaexai a? 

100.00 8-25 15/ 3/1981 5 

1976 BDKHC JOGWH 07 __ 
100.00 8.25 15/ 7/1381 S 


90 3/8 5.67 8.04 6.46 30 1.11 

3-28 9.54 im 1/4 2979 1968 

91 1/8 6.37 8.49 7-26 30 M 

3.40 9-84 1U 1/2 1979 19U 

84 1/2 4.0 12.11 9.07 13,08 JO 

100 190 

33 3/4 7.09 11*75 9. 83 -30 IM 

US, 1981 PF1977 

90 7/8 3.62 11.69 9.0 

* 1/4 .79 14.20 9.0 


0 3/4 2.04 12.91 9.B7 

95 3/3 2.79 11.24 9.70 

2*65 11.0 100 

86 7/3 4.54 11. SO 8.92 

3.25 12.92 101 

SI 3/4 3.59 12*53 9.26 14.0 
3.09 13-20 100 

35 5/S 5.59 12-03 9.78 

4.89 12.46 1U 

84 1/4 6.37 12.72 10.U 

103 

0 1/4 6.13 11.75 S-68 


90 3/1 4.53 8.11 6.09 
2.64 9-79 

90 2/3 5.42 7.92 6.20 
3.07 9-45 

39 1/8 2.54 IMS 8-13 
89 5/B 2.26 13.22 8.40 
0 1/4 2.62 12.80 8.5ft 
0 3/ft 2.01 14-21 8-67 
« 7/3 3.50 11.90 3.86 
89 3/4 3.21 I2J2 9.0 
93 3/8 1.37 14-14 9.0 
92 7/8 1.71 13J4 9J8 


30 

1980 DP137f 

30 2 JO 
1581 DFZ 978 
30 10.00 

1982 1982 


0 DOUAttS-HOEHUT CCaEEOTOED} 

1978 BOESat.tijBDOH Of SO 3.42 11.94 3.17 

loo JO 8.25 1/ 4/190 

1976 808Kx.Kau»tt OF 95 1/8 1-30 12.73 8.94 

100-50 8,50 15/ 2/1981 

IWf SBRU.mSGMS OF M S/ft 3.67 12-33 . 9.89 

99-60 8.75 1 / 7/1383 S 

1975 80H3AT , KmoxM OP 94 3/S 1.04 0*42 9.60 

100.00 8J5 15/11/1380 S 

1975 SasHAT.KXKKH OF 96 1/8 .71 15.32 9*45 

99-75 8-875 15/ 7/1980 S 

1975 ttHEU.XEBEn! OF 96 1/4 -84 13*95 9*0 

100.00 9.00 1/ 9/1960 

1573* ftCBSU.KOSSXlI OF . 92 VA 4*50 U.62 UU4 

MO. 25 9 .3o i/ 5/1984 

1979* aaau.KnsDOH or 95 7/8 4*a U.96 10J6 

0 -a> 9.73 15 / 1 / 196 * S 


1975 Amut. a! BBiimtt 
100-00 9 JO 1/U/19HI 


96 2/8 1 * 01 13.90 9 JS 


0 . 

1977 

Ami i. oc cn—nAT- 

P 81 1/2 12.88 12-29 10.43 



U50 

25-0 

100.00 

8-50 

15/ 911902 


8.0 12.14 


in 1/2 089 

1983 

U 

1964 

EZSCQf.CTC OF 

87 5A 

4.96 B.67 

6. ZB 


90C 

.76 

4*3 

99 JO 

5.50 

U/1O/0B* 

3.07 10.43 


100 

I960 

070 

15 

072 

ftBCDLCOT OF 

93 IM 

7J2 9*28 

$08 


300 

1.00 

8,0 

58 JO 

8.00 

1/4/067 


3.52 10.17 


m 

080 

1973 

15 _ 

1971 



93 3/8 

6.26 10.16 

9J9 


30 

1.00 

8.0 

100 JO 

8.75 

1/2/086 

3J3 10.97 


in 

I960 

073 

50 

078 

HffiMUlllllW 

37 3/4 

6.88 U.68 10*26 


30 

2.00 

48J9 

00.00 

9.00 

15/9/086 

5.17 12.35 


IS! 1/2 082 

079 


1964 Turtutem apMAsnsnusi 

0.00 5.75 15/ 3/1984 

1965 HBJg mmf antAKIBEUPX 

97-50 6.25 1/12/1985 

1967 IEAFTLACET OPPUSDSXUZT 
94.75 6.50 1/ 6/1WZ S 

1964 H03CS5 wywnB*tjitcg 
MJO ' 5.75 15/ 1/1984 

1972 SoaCBS *nwimqAT«Mg 
99.Z5 7.50 1/ 2/1987 


1372 vnumKr^/j K 

99-00 7.50 15/12/1990 

1976 B0SS wwwnmug 

99-50 8.50 16/12/1991 

1977 W1BTTK mmnirjmt 

xao.aq s.so is/ s/u» 

1978 HCHCEE CTwnHAtJiwg 

0.0 9.125 1/ 4/1996 8 

079* SOSOZS pwwmainixtr 

100.00 9.875 U 9/1399 B 

1977 smws 

99.75 ■ 8.50 15/ 3/1989 

1976 ZKKPXFE 

99.50 9.15 1/ 4/1986 

1967 MH5K irmBn - irr u t m rgg 

97.50 6,875 15/10/1982 S 

1977 KffiKRBSO 

99.50 7.873 1/12/1982 

1977 BtnSRftXSBO 

99.30 8-50 1/ 311392. 

1976 MEEK ttOBD 

99-50 9-00 15/ 9/1991 

1978* HOKSK BTBBO 

99.00 9.0 15/ 1/1994 

1976 B0E5E HUSO 

100.50 9.50 U 2/1986 

1975 HOBSK BTBBO 
100-00 9. 75 1/ 6/190 

1967 sobxheeh paper wrms 

96.50 6.75 If 9/1982 S 

1978 mnorecxAS uibbxbt br p 

100.00 8.75 30/ 6/190 

1964 OSLO.CHT OF 

98.81 5.50 15/ 9/104 S 

1965 OSLO. COT DP 

98.75 5.75 1/ 6/190 S 

1971 OSLO .COT OF 

98.50 8.25 1/ 3/1986 

1977 OSLO. COT OF 

99.00 8.75 1/11/1997 S 

1970 OSLO. COT Off 
100.00 9.00 1/ 5/19B5 


33 5/B -4-37 8-99 6-49 45G J7 

2-37 11*45 100 1/2 1980 1570 

88 5/8 6.09 8*73 7.03 4SC J3 

3.09 10-66 X00 1/2 1980 1971 

32 5/B 2-39 10.03 7.14 _ .30 1.00 

1.34 13.07 100 1/S 1979 1967 

92 7/8 4-21 7.79 6.19 1B0C .74 

2.32 9*3Q 100 198L 069 

88 3/4 7*0 10.15 8.0. 0 *50 

4- SI u.14 m I960 WHS15 

32 3/8 11.13 10.22 9.10 , 0 -50 

7*51 11-08 101 3/4 1980 DP1973 


1/ 4/098 8 

VB> UMM9 B 

0/3/1989 

1/ 4/1986 
0#EUKZH15C 
15/10/1982 S 

° 1/12/1982 

“l/ 3/1992 


9*90 12.0 
102 1/2 
10*16 12.55 
102 I/p 
11*28 12.51 
102 1/2 
11.47 12.14 
102.0 

10.0 

m i/s 

10.16 

101 1/4 

7.0 

101 

8.H 


90C 5.00 

085 1930 

SOC 6.25 
1936 1961 

0 5- 00 

090 DP1984 

30 E-50 

091 DP 1985 
A5 2.00. 

198= msso 
45 2.00 

1981 DPI 978. 

90S 1.0 

080 071. 


12J3 11.34 
8.67 12.04 


0 1/2 M.Zl Il-M 

10.21 11.75 

91 5/8 6.26 11.42 

4.62 11-96 
0 1/3 5.59 10.93 

4.0 11.26 

95 5/ft 2.84 8.69 

1.78 9.70 
0 1/2 5.67 11*60 

90 5/4 4.88 7-97 

2.0 9.42 

91 1/4 5.59 745 

3.10 9- IS 
93 3/4 6.33 9.0 

3.63 9.68 
80 3/S 18.01 1145 

11.06 12.96 

96 1/4 5.50 9.89 

3.23 10.41 


10.43 45 £.00 

US 1982 DP 1982 

10.48 45 2.50 

102 1981 VJ 1.976 

10.82 . 45 2.00 

in 1/4 1982 PPL 983 
10.37 45 2.00 

102 081 DP 1380 

10.25 45 2.00 

102 080X000 

7.1ft 90T M 

in 080 196ft 

9.83 . 300 

100 3/4 1982 

6.15. 30 .M 

100 3/S 019 1M9 

6-40 30 .93 

Mil 1979 1970 

8.62 . 30 1.0 

102* 1979 DM975 

11.18 12.72 30 3-30 

102 1/4 1989 BP1983 
9-35 30 1-0 


30 

1.50 

40 

1976 

OSLO.CITX OF 


93 3/8 

8.33 10.20 

9.64 


30 

3.60 

082 DP198Z 

32.S 

100.50 

9.00 

1/ 3/1988 


4.38 10.95 


in 

062 DP07S 

60 

1.50 

IS 

I9B4 

ROLDAIHEUUUI. 


89 7/8 

5.03 0.(2 

6.50 


90T 

1.00 

080 ETISBv 

6.0 

98. 2$ 

5.75 

10/ 11/ 1984 

S 

2.53 10.67 


100 

1980 

1970 

0 


15 

1965 

aOLDAL-SULDAL 


90 1/G 

5.99 8.56 

7.06 


907 

1-00 

1381 


6 J 

98.50 

6.0 

26/10/1985 

S 

3.49 9.88 


100 

1990 

071 



25 

19*5 

SrXA-CVTHA 



871/4 

5.22 9.0* 

6.70 


got 

1.81 



12.5 

97.75 

5.75 

20/ 1/1935 

8 

2 .89 11.33 


100 

0SZ 

1972 

9oe 

2.22 

12 

1970 

ei u-evxn, 



97 1/4 

5.30 9.90 

9.47 


301 

.80 

080 

073 

5.0 

99.50 

9.00 

15/ 2/1985 

S 

2.90' 10.37 


102 

19 BO 

1971 

90 

2.17 

200 

079* 5ZUDZL 



331/8 

9.75 21.72 10.92 


75C 

10.00 

0SO 

071 

100.0 

100.00 

9.625 

1/8/1989 


8.15 11.97 


in 1/2 1984 

1985 



10 

1961 

TX5SEPALDEBE 


91-3/8 

4.40 8.41 

6*57 


TOC 

.77 



4.3 

99-50 

6.00 

25/ 3/084 


2.52 10.02 


1001/2 1980 

1970 


us DOUAES-FAUHA 

1977 EABAHA.BBOELIC OF L 89 1/4 3.01 14.21 10*63 1.00 

100.00 9.25 1/11/1982 S 731378 

078 ZAUHA.EKPQBUC OF L 89 1/4 7.37 11.73 10.64 , 60 1.00 

100.00 9.50 15/ 3/087 in 1/2 1983 PF079 

IS P OEM gg -PA PTZA S.C . 

1977 BOOGalKVXLlft COPPER FIB 83 3/B 4.50 0.92 10.49 3tr 1.20 

100.00 8.75 U 5/198* 3.97 1*.53 100 1/2 081 DM978 


QS nffTTATy^ -yrtTLTppmS 

1965 wnT.TW iW8.«awac OF 
98.50 6 JO U/l/1 360 S 

‘US POIXABS-FOUBGAIi 


065 umuitw. or 80 

97 JO 5 J5 1/ 2/085 S 

SS BOIMBft fllBB MWBft 

072 SXBGAPOULGDVBMHEBT Oft 90 

1D0J0 7.75* 1/11/ 1987 

1977 KSe S ZL SEXPTATO 91: 

59 JO 8.60 15/10/1984 

076 E ygv E r . wm an S3 : 

99.69 9.00 0/ 8/083 

1971 SHGAPOKE KVT USE 92 

100.00 8,50 15/ 1/1982 

VS SQUAM-SOBBa UX2U. 

1972 Sons ASBZOUSXPmiC OF 81 , 

98.00 7.73 15/12/1987 


r. rrmt ArBXCA REPUBLIC SB 93 3/4 
9-75 15/ 2/1981 

Atno-AHSEzciH crap 
7 JO If 3/087 

BE aftFJf ^ COBS 

6 JO 1/ 6/19BZ 

SSQ &.50 1/13/086 

ram 

9.25 1/ ft/2589 

^lloo 20 / 6 / 0 BO 

EBCDH L 

10.25 15 / 10/1983 

T<ara 

10-00 5/ 9/080 

DS BOEUSft-SBAXH 


.21 39-06. 

7.00 

SO 


100 

00 

4.59 UJZ 

7J2 

sec 

3.59 16.00 

UO' 

080 

5.26 U.13 

7J2 

30 

2.76 15*39 

1003/4 079 

8 JI 9.60 

SJ1 

60 

4.27 10-81 

102 

1580 

4.96 10*97. 

9*44. 

30 


in 

081 

3*79 11.38 

9-69 

30 


in 

1580 

2.21 12.84 

9*24 

30 

2-4S 14.29 

VJL 

1579 

8.13 11*29 

9.43 

60 

6.Z3 U.OS 

102 

1980 

7.26 11.34 

9J2 

ZO 

4*16 13J1 

102 

080 

1.0 15 Jl 10-40 


7.33 11.21 

9J5 

90 

4 J7 12.66 

US 1/2 2980 

2.59 10.93 

7.0 

600 

1*59 13 J7 

‘ 100 V2 1980 

7.09 10.43 

9.3S 

1 T0C 

3.73 11*76 

UU 3/4 080 


9.33 10.79 10-15 12J5 30 .50 

5.49 11-50 Utt 1/2 084 9RSS 

.64 15.44 10-34 

3.96 10.93 10J7 11*51 30 4J0 

2.90 11.15 00 3981 00979 

.85 U.96 10.47 


1967 ADiceums 

99-50 7.00 1/ 7/087 

loo jo r * ir ‘a!oo SIW Sin/M87 


100.00 8-00 

1972 yimuram 
99.50 7.0 


99.50 7.0 4/ 1/1988- 

071 PEZS0G0& 

99.50 BJO 30/12/0861 

076 BEKE 

99.00 9.25 1/J2/U63 

ns mti mma 

1977 S8EDD1. QBaKK 07 
99-00 7.50 0/ 6/082 

077 S8EDEH.KJBE90K OF 

99.75 8-25 15f 6/087 

1977 smoar.Kismf or 

99-25 8-50 U/11/0B7 

1977 SEH&EB.EXK2KII OF 
99.73 9.00 15/11/1997 

197B sraBst.Kaumi ra 
99.00 9*25 1/ 6/096 
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30 

1981 


z« 

a 

3982 


in 

30 1.50 

1979 DM 973 


30 

1-25 


2 .® 9-54 7.02 


1-88 11*04 
3.05 10.65 8 - 1 * 
1.55 13.51 
7.30 10*79 8 - 9 * 
4*27 12 J 9 . 


30 2.50 

X 00 1979 DP 1973 

32 .® 
1978 
30 2 .® 

U» 1/4 1980 DZ 1477 


1976 READT 5 C 0 BATES . 

99.® 9.M 15/ 3/1M1 

1978 RELIAHTE ZBAS6C0KIHHT 
100.® 6-25 15/ 2/13® 

1978 SBJASCE TBAB 5 COIRZBEHX 
100 .® 7.25 15 / 2/1903 

1970 ftBSARDSOK-KERRELL 

99.75 8.75 15 / 12 / 19 S 

1975 SAKEAPEHXPH, 

W.TO 9.75 1 / 10 / 19 ® 

1976 BAKU RE HI PH . 

100.50 9-50 15 / 7/1986 

1971 MOST HPK 0/3 

9 SJ 0 8.75 If 7/1586 

1979 * SEARS O/B TH 

99.50 9.00 15 / 2/1302 

1977 SHOGR HE. SECS 

100.00 8-75 If 4 /I 98 Z 

1973 stUDim 0 S> OP TCPUHA 
100.00 0.375 1 / 12 / 1380 - . 

1973 STUDIED OIL Of H DI M 8 
“So 15 / 8/1508 

1977 6 fflnS»M® 7 ™ HF-o, 
99.50 8-75 1 / 6/1987 

1976 StBDSHAKD PTC XO 
99 .® 5.75 15 / 2 / 19 R 

1972 0 MBDB O/S CAP 

96 .® 8 -® 1 / 3/1387 

1968 TELSBTSE XBf ® 

1 MJ 0 6-50 1 / 10/1983 

1972 TOEECO HT 

98 .® 7-75 1 / 11/19 B 7 


93 J /4 1.37 15.17 16 *M 

80 8.30 14*96 10-42 

7.34 15.81 

70 5.30 16 * 05 ' 10*36 

3.50 19.93 ' 

93 7/8 6.13 10-13 9-32 
3.47 10.97 

95 3/4 *92 14*97 10.18 

87 1 /A 6.71 12.38 10*89 
6.23 12 J 6 . 

93 3 IZ 6.67 10.14 9 J 7 
4.13 10.80 

93 7/8 2 J 0 12*16 9 *® 

taifz U& 19 JO M *87 


8*30 14*96 10-42 
7.34 15.81 
5 .® 16 * 03 ' 10.36 
3 .® 19*93 - 
6.13 10-13 9.32 
3.47 10 .V 
.92 14*97 10 .U 


30 

1 ® 1/2 19 ® 


102 

1983 

•49 

1981 

101 

1982 

•47 

19 ® 


30 

MO 

1 ® 

19 ® DM 971 


1977 SBECL XBT IH. E 

100 .® . 7*75 15 / 3/1987 

1971 , %tiX TBX Hi 

1 ®.U 8 .® 1 / 12/1986 

1977 SMI TCZ PTC - 
99.00 8.23 If 2/1990 

1962 soon uveaoua pheltce 

MOJO 5 JO- 1 / 3/1982 S 

1966 XBASSALEHE PH BDOBS 

100-00 6 -M 31 / 10/1985 

1367 smSILPIUS PH BUGS 
98.73 6.73 3 If- 1 /U 82 

1967 zununs rk hdgs. 

98.73 6.73 XI 4/1983 

U 86 niSSAlPHB PTC HDGS 
98 JO 6.75 31 / 7/1983 

1972 ZURS-ASSntU OSUHE 

98*23 7 JO 13 / 1 / 19 ® 

US T «TTIgt-^mill«l',l.nUL 


30 1 .® 

i jjz 1579 BP 1574 
_ 30 2-25 

I 1/2 1979 197 * 

30 .75 

I 1/2 19 ® 3975 

30 1-20 

3979 1973 
30 3 .® 

I 19 ® - 1971 
. 30 2 .® 

> 1/4 1930 D 21375 
90 3 .® 

I 1/2 19 ® 310976 


99.25 8 .® 2 / 8/1986 

1978 PDBOnUK COAL I STEEL 
99-00 8 .® If 3 / 19 ® 

1976 Eusoms 00 AL 4 STEEL 
99.50 8.625 If 5/1984 0 

1974 EEROPEAH COAL .6 ETHEL 

99-25 8.75 1 / 12/1979 0 

1976 E 08 CFSUI COAL & STEEL 
IW.® 8.75 15 / 1/1981 

1975 BBOPEAH OD 0 L 60 ® 

n .00 8.75 1 /- 7 /1981 

U 78 EQBflPEW GOAL 6 SOTS 
99 - 7 S 8.73 13 / 6/1967 


3.76 12.73 

07 30 .® 10 J 2 9*77 

6 J 3 11*32 

89 3/4 4 JD 23.95 9*84 


1 * 21 13*42 9 JL 


BS 1/9 7*62 11*56 10*16 


1977 BQUBEAK COAL « STEEL 
100.75 8*75 1 / 10/1997 

1975 BDSCPEAS COAL 6 STEEL 

100 .® 8-675 13 / 12 / 19 ® S 

1976 EBTCSOI COAL S STEEL 

M.® 8.875 13 / 11/1996 8 


""•asas” - * 


M 7 /S 1.13 Ml £57 


12.77 

UO 

30 

1983 


25 

19.0 




30 

27.3 

in 

6 ® 9.00 

1984 DM 961 

1 ® 

u» - 

30 

1382 


1 ® 




1 ® 



2-88 

1979 

30 

21-0 

sac 

102 1/2 1984 

2.50 

1983 

40 

33*0 

UO 

1983 


50 

16*97 

3 ® 

30 

1979 


SO 




in 

_ GOC 
UO 1/2 1980 

2.00 

1976 

in 

„ M® 

U 1 1/2 1984 


75 - 

75 J 

SB 

GOC 3*50 
1904 DM 978 

ISO 

UO 

30 

1980 


73 

i 2 *n 

102*32 

» 5.00 

1988 DM 982 

50 


a-rartssw *° OT asaa 10- ” :: 

^,”5BS a !SB5a“ mm S3S.-S 

isrio “ts 03 ^ is as 1 M ° m* JS>mS - 

S3,“ZS 1 ”S^5«S“ “**■ 

197 fi KOUXBAI HVE 8 TKEBT BARE 89 - 4*42 12*25 0*93 ... 

39.75 8*625 . 1 / 4/1984 S ■ '- - y: 

1978 anuniAK H 9 BSBKBE BABE 87 1/2 5.33 12 J 0 UWfl . -BU 82 . . 30 ; . 

99.61 8 . 625 - VVINI.I - ••• 

^ m zm rs i, n!s/r L 37 3,1 ssag 147 «r? 

873/3 assfi^ikwSiB*-; 

^5,*?‘TS™S 7 Sg5“ 

1978 BH 0 HMI UW 3 HB B 8 A 8 E 81 3/4 13 J 6 Uj 8 18*70 _ 

99*50 8*75 1 / 2/1993 • Ml- 19 W»W» 

1978 EDBHEAB ISVBflKlXE SHE 861/4 6 J 2 12 J» 18 -W HJ 2 - 

99*30 8 J 75 1 / 10 / 1986 - 8 . 1 ® W r 


1976 potoMr HVEsramr bam: ws /8 17 *u u*sl 1 LJL VjM> 

99.30 f 8 ^s 13 / 12/1996 8 10 . 13 12 J 3 . ' 102*40 B 8 »» 


99 .M feWS 15 / 12/1996 S 10*13 12 * 63 . '- US 

1975 . n v itn cgg BABE 96 3/8 #88 13*59 9 J 4 . 

®JO SUM 13 / 9 / 19 ® 

1975 0 DM 8 EH TCIBRUU UBt SI 1/2 3 * 01 - 13 * 04 . 13*22 ; 
MO.® 9 JO l/H /1982 8 


1976 mmnwaw GOAL ft «"»■ P 92 1/3 8*21 12.07 9*77 


9 .® 15 / 1/1983 


1 ® 1/2 1981 


miu.uu — — * , • ■ . ■ a** 

1975 BOBOKMK HVBSHHTBAXr 90 J /8 3.13 13-02 9 *» { - 

99 .® 9 JO 15 / 12/1982 . MO. ..Dl 0 »K» 

1973 SHEEH HnSHBE BASE 91 Z/B 2 * 31 13 * 88 ' 9*88 ' 

99.75 9 -W 15 / 1/1982 . I.,! . . “• 


84 3/4 7 .® 11.23 
5*26 12 .® 


85 3/8 10.26 10*65 


9 .® 

ZW 19 S 3 
9*44 90 3.10 

2 ® 1/2 Z 9 S 0 DP 1975 

9 >® 9 ® 25 .® 

in 3/2 19 ® msm 


2 .® 9*21 

6.02 

30 

£.23 

75 

M 3 11-89 

101 

1979 

1965 

73.0 

6 JO 8.50 

7*15 

90 C 

1 .® 

X 

3 .® 10.10 

101 1/4 19 ® 

1969 

2 JS 8 .® 

7 J 6 

WC 

2«*72 

« 

1*26 lOJO 

101 

19 ® 

1972 

52*5 

3 J 0 8.61 

7.14 

SOC 

2.27 

25 

1.99 9.92 

101 1/2 19 ® 

1973 

24*2 

5.75 8.32 

7.16 

9 ® 

1.17 

50 

3-26 9.24 

101 1/4 19 ® 

1969 

50 J 

8.21 11 .® 

9*38 

90 

1 .® 

125 

5 .S3 12.94 

101 1/2 19 ® 

1976 

125.0 


1978 MWPEAB COAL 6 STEEL 
300 .® 9 .® If 4/1993 

1977 HttOPBAB COIL fi STEEL 
1 M.U 9 .M 15 / 6 / 19 S 5 

1976 2 BX 0 EEAV COAL S SHEL 

99 .® 9 .® If 5 /1996 3 

1977 EIWBEA 8 COAL S STEEL 

1 ®.M 9.125 U 4/1997 0 

1975 XDBOPEAH GOAL 8 STEEL 

1 ®.® 9 *® 1 / 11 / 19 ® 

1976 PDBBPEAB COAL & STEEL 

I®.® 9.25 15 / I /UBS 

1973 HSUPEAH COAL 6 STEEL 
99.90 JiS V 4 / 199 B 

1978 * EQEOPEAH GOAL 4 SXESL 
99.09 9.75 15 / 1 /1999 

1979 * SBflFEUI COIL A STEEL 
Mill 9.75 1 / 0 / 1 S 99 8 


88 X 3 J 2 11 *® 10*47 GOC *85 

10.22 11*37 102 1/4 1984 2579 

U I/O 15.62 11 J 4 Ub» u 60 C 1*75 

11,48 11.97 UB 1/2 1985 1578 

82 5/8 16*50 11.68 11.19 12 . 94 , 30 8.67 

9 J 0 1 ZJ 0 102-35 1988 W 1902 

83 17 J 2 U .71 11*30 12.77 » 5 .® 

10.42 12 .® 102 .® 19 ® DB 1 S 83 

as 1/8 l.oi 14*83 9*72 


mu H M t SHEai ' BARE 83 3/8 10 J 8 11.73 SOJ^ ' 

9 JO 13 / 9/1990 lfll A* 5 ™®' 


89 1 /B 6*21 U.® 10*38 „ 6 ® 3.58 

5*21 12.17 in 1/4 1 B 1 1977 


1977 EURflPBUI HREfOOBC BABE ZL 1/2 17 J 4 IMG XUS w«S 

MO.® 9 .® 15 / 3/1997 8 10 J 4 Z 2 J 3 JIB 1 / 2 39 ®*M»- 

1978 PSROmM mSDORjOE 84 1/8 13*67 JWS UUSfe.TCJS ;« 

99.50 9.125 1 / 7/1993 ■ 9*17 12.07 , - lift . U®-. 

1978 E 8 HEBH HWgH I lwr BARE 82 - 18*92 11-80 11 - 44 -, «*»- -S. n 

93.00 9 - 125 . - 1 / 111/1998 S 13 - 97 12.13 1 Q 2 J 0 

1978 E 8 UPEAK HHS 2 H 8 RX BASE 83 ' 18 J 3 1 U» 1 XJ 8 ,g*S : i 

99 JS 9.25 1 / 3 / 19 ® S 13 J 8 12*15 , WWO 18 ® *»?■» 

1975 EDEDPEAP XWBS HBtt BABE 92 1/4 5 .® UJLlOjB - - - Wig 
MOJO 9 .® 15 / 2/1985 . 4 J 5 U .28 , TO; »»»»*. 


86 1/4 18 -A 2 IX . 01 10.72 , ^ 60 C .85 

12.75 U .32 UB 1/2 1984 1979 


60 7/8 19*21 11.88 12*06 28 1.30 

16.06 X 2 .D 8 103 1/4 1905 9 P 198 S 

86 7/8 19.75 11.76 11 J 4 12.31 » 6 .Z 5 

14 .HU.K 102*59 19 M DP 19 B 7 


* 100 1/2 1979 

6.71 12 . 38 10 .M OT T® 

6.23 12 J 6 - MS 1982 DP 19 T 7 

6.67 10.14 9 J 7 . 30 1*30 

4.15 10 .® 100 1/4 3579 M 1 S 74 

2 JO 12-16 9 .® 


tain ZJ 219 J 010 J 7 M 

MD 1382 

87 7/8 9.09 10.50 9 . 3 j' 30 1^0 

6.65 11.05 100 9/8 1900 DP 1775 


87 1/2 8-79 U .76 9*71 ^ 30 MU 

6*54 11 JO MO 3/8 1980 SHS 75 


87 1/4 7 J 9 U. 32 10*03 30 J 2 

fi .93 UJ 1 M 3 1982 DS 1978 

93 1 /S 3*30 12*07 10.47 ^ 30 3 .M 

W 1-98 13-94 100 1/2 1981 1977 

B 4 3/4 7*33 11.13 9-44 30 JO 

' 4.81 12*39 in 19 ® DM 575 

82 1/2 3*92 12.39 7 *® 30 7-50 

" U 2-42 15.78 . MB 1979 DP 1979 

Hi T/R B.Q 1 10.81 9*21 . 30 XJO 

w 1/8 3 M 11 J 7 101 1/2 19 ® 971977 


1975 AOBT mSOnZBZ BARE 
99 .® 8 J 0 13 / 4 / 19 ® 

1978 ASM tmarntm BABE 
99. 75 8*50 13 / 171961 

UK ITTW lHaBUBMffMB 
99.73 8 JZ 5 1 / 8/1986 

1965 HUMBTT. CP SUBS 
99.25 5.75 5 / 5 / 19 ® 

1975 u u m | -iT- cor ZiJlM 
S 8 J 5 9.23 15 / 6/1904 

1977 B R I ER 

J®.® 8.75 30 / 12/1992 

1967 B»Wg 4 

98*00 6*50 If 4/1982 

1977 ZHKIBA. 

J® JO 7*50 15 / 4/190 

UTT^DROTffiA 

15 / 2/1988 
19 / 8/190 


S 97 5/8 

a - 


*46 24*49 8 .® 
1 .U 14.14 5.31 
6.75 U J 9 10.22 
* 51 13-87 5.98 


4*62 10.68 9*75 
2*63 11*56 102 


13*17 11 J6 10*54 
8.67 12.01 


15 / 2/1988 


2 J 2 MB 7 J 1 

14 ! 12.30 

3.46 12.09 8*57 

101 

&J1 11.85 8.71 
3.71 12*39 1 CI 

8.30 10.23 8.81 
« J3 11.92 102 


3 «» 12.44 9.47 
2.89 13.02 in 


.75 
3971 
60 2 J 5 

13 ® 1978 
1 .M 
1983 
2.50 
2973 
30 
3981 

30 25 .® 

29 Bl DP 1963 
30 LOO 
1981 1977 

30 2 .® 

1960 1977 


1979* ZHQFEAR COAL & STEEL 
99-75 10.73 If 7/1991 

1976 EBOTEAH COBfflBTCr 
99.X 7-M 1/12/1979 0 

3977 BBOPEAK COODRSZ 

Slil Ml us /u a 

3 ^ 00 Ma ^”v , m S 82 . 8 

o 

a*""®"™ 982 
1964 WtaWM TCHSMHT 8ME 

39.50 5 .» 13 / 12/19 84 
J 96 S HBOPEAS TCRE 5 HE 8 C BABE 

99.50 6.® 15/ 9/198S 


87 5/8 IX . *7 12-87 12*30 SOC 7 .® 

9*42 13.14 102 1/2 1983 1982 

99 5/8 *09 12.17 7*67 


asm 2 J 9 12*44 8*38 
89 2*67 12*99 8-73 

915/8 1*92 10 JX 8*64 
85 3/4 4 J 9 U-S 3 9*04 


XS 79 A ZHESEEAB . 3 BVBS 99 EK BABE 90 7/8 6 J 91 U 57 10 J 5 Jag --'- 

39 -M 9 JO tOf 3/1986 . JOO a/ 4 T 1 ^.H^» 

1979 * XBSEEa TClMB Bl g UK 90 3/8 6 J 0 12-18 10 J 5 12 J 0 ; *tvpV'' J 
99-30 9.625 13 / 2/1986 8 : 1 ® , 'W» 

1979 * BBCMB TCWgPOgf BABE 87 - U JO 11 . 7411 - 06 -iSS ,nW 0 
99-30 9.625 15 / 2/1991 . ■ Ml . - 

1979 * CTEUPKUf XBVB 3 TMBCr BABE 52 1/8 9*71 XUSIOfTC ' UJI ."-SSuJSS- ■' 
98-06 9 .® 15 / 7 / 19 W “MOS/d 

1979 * BOBffiBH I 9 TOSHHB BABE SO 1/1 9 J 4 XX- 4 G UW» I 2 J 5 M^ -gSO 
100 .® 9.73 15 / 5/1989 1M 3iS . .. 

1979 * RORflEBAK ZPVB 8 HUBZ BABE 903ft 11*39 11 * 2750*79 - 

99.75 9 J 5 - 20 / 3/1991 : -Ml ■■ T 9 ® ***®- . : 


1973 * BHggRAR HT BB HZ a g BABE 90 5/8 7 J 9 12-12 U- 1 S ,«J* - A" 

99.73 - 9 .«ra If 6 /X 987 S - . J®. . - 3908 • . 

1979 * BBOEBAB HVBmoaa BABE 87 S /8 19 JO JLtt lUf ^ 

1 HJ 0 9 * 075 - 15 / 2/1999 8 - UJ 3 12.01 ^ • lOZjtt. IBlpW 


Tt -42 12*74 9 J 7 


4 .H 12.39 ' : 

” us i-gas 7- " 


ttujiynflL 

I 8 JO 1 / 7/1985 


WKRPUl 

|"s-» IV 1 / 19 ® 


IWIT 4 

8 J 0 15 / 1/1969 


K”^™/ 5/1987 
lOfeL ln:i 7 J 5 Ba 1 / 10/1907 


79 1/2 7*54 I 2 *n 9*75 


rrarwrm 

,9 JO 15 / 3 A 982 


5.67 U.M 
5.07 12.22 

8.21 11.31 
6.91 11*69 

9.21 10.73 
5.16 11.93 

ZJ 7 13 .® 


9 *ra 

in 

9 .» U-S 2 


“"■'SS 2 


X U20 
1973 DM 978 


1971 XMMSAmTCA 0/8 .PTC 
100-00 8.X 1/12/1906 

1968 TC 1 SS 0 C 2 AI GOU OIL 
98-50 7 .® 1 / 11 / 19 ® 


««* i-sas “j**- 


n l.® 

1979 DS 1975 
M 4 .® 
1979 DP 1969 


1969 IBABOCEAI COLT On 
97.® 7*® If 3/1901 


S3 1/4 us n.73 7*31 
** " X.04 14.45 MO 


30 5 .® 

1579 071970 


TOinfRf COAL 6 STEEL 
3.23 15 / A /1962 

nMArUE COIL G STEEL 
®™s 35 15 / 11/1984 

“Sms 

imnu cri COAL 6 SBBi 

“sjo uufiw 


2 J 6 12.56 
1 J 1 17 J 6 
3.04 9 .® 
2*54 12.51 
.« 15.15 


6.62 9 J 4 

3-62 11-59 
7 .® 9.42 
3 .X 11.85 


3 D .® 
1582 DEISM 
30 I-® 

1989 1901 

30 1-25 

19 S 2 1978 

30 
X 9 U 

30 1-65 

1979 DPI 968 

4 ® 2 -® 

1400 I)PI 570 
30 1.90 

1979 DF 1960 
2 ® 1 .® 
, 15 ® 1972 

A® 1-35 
LSEQ 1972 


1964 KDRORAB HTPSEtHC 9A8E 87 1/B 5*13 8*71 6*31 u 30 1-67 

99.50 ^5 JO XV 12 / 1 SM 2 . 68 11.(8 100 1/2 1979 DM 970 

1 S 6 S TWWWAK 1 BV E 5 H H T BABE 67 1/4 5.88 8.87 6 J 8 . 30 1.33 

li JO 6 . W 15 / 9/1985 3 J 7 10*71 MD 1/2 1579 DM 971 

1967 BBUtEAR HVFBIHERT BABE 91 1/4 2 J 6 U.H 7*12 3 ® 3.75 

H-OO’^^-SO If 2/1902 1*26 14*56 MO 1 / 2 19 ® DP 1973 

JUT HOOPEAH rmSBSBB BABE 91 2*88 10 J 6 7*14 _ 30 C 3.75 

ST® 6-50 15 / 9 / 33 ® I.® 12*13 1 ® 1 / 2 19 ® DM 973 

1966 w«*mk H V EBTHHC m* 86 1/4 8.75 , 9*32 7*56 ^ 300 1 *M 

®. 50 ^ 6 *M 1 / 8 /IM 6 3.75 11*16 2001 / 119 ® 1972 

1967 pmflPKH HVESTCEBZ 1ABE 87 1/4 7.59 8-87 7*45 M U7 

».7S *.» 1/ 6/1987 feW 10.49 MO 3/4 1979 DP1973 

I 960 HSfiPEAP TCVHSCEWBABE 96 9ft M 18.41 7-00 8 JO 

98 .® 6.75 V 3/1980 DP 1971 

1972 EUHOPEAB DWEETHEUT BABE 76 1/2 0.13 U .61 9 .Z 5 __ GOT' 2.37 
99.50 7 .® 15 / 1 VJM 7 6 J 5 12.39 102 1982 DJ 1973 

1972 QOUBEAH TCVXSHEBT BABE 76 3/4 7-96 11 .® 9-45 .600 2 ,® 

96.30 7.25 15 / 10/1987 feU VU 95 102 1982 DM 973 

1979 EBBDHAR HVESTHEST BABE 76 l /4 8*30 U.® 9*51 - 901 2-00 

®.» 7.25 15 / 2 / 1 B 8 S 6.49 12 -K MS 1983 DM 97 * 

I «9 ECJOTEAH IB VE ST BE BI BABE 36 3/4 5.01 11.32 8.83 30 T JO 

® JO 7 .® 1 /U/ 1 S 84 8 2.94 13.51 in 1/2 IS® DP 1972 

1972 anWBAB TCTESWm BUS 76 1/4 10 * 30 , 11.55 0 J 4 X 2 .50 

97 JO 1.X 15 / 2 / 19 ® 6 - 33 13 JS M 2 IS® DM 977 

1976 moeua HVg - g HT BE D » 7ft 2*04 13.12 8 J 3 
99.73 ^ 7 J 3 15 / 11/1981 

1977 XWOrUM THTESTHEBT BABE 89 4*92 12*21 9*33 13.13 30 

99.75 7.75 1 / 10/1904 S 1 ® 19 ® 


kW*W MffeA 4MW0 r ■ V, 

1979 * ZDU 9 XTC TCtEETCBSBARE 88 3/8 1 SJ 9 IbBlUl ,M*g ,-J 8 ». Wg • 
99.00 lOJO 1 / 6/1999 S U. 64 JLWB- . HUM/. 2 ^ 9 * . 

1979 * BUnrECK TB VB Sn m g BABE SZ 1 /S 7 . 37 HJCU- 4 & 22*42 XJ • . •- . 

».® 10*123 15 / 3 / 1 M 7 8 M# - — **" •" - 

1979 * HSWEHXITOHEBTWEE 09 3/8 19.37 U J 6 31.60 gJil 

99,60 M;l 5 IV 3/1999 S 14 . 97 12 J 1 ... • UWW 19 »^T . 


£L ^jTTSig? ^ » • ; &>; • 

aM.^rars 873/8 

1978 some X 8 VBS 3 BHE BE 2 871/2 8 J 4 U J 7 M JO' ^ i ' ' 
MO.® 8.75 15 / 3/1988 . ml/H» 

1977 WKD 8 A 8 E -. tMn 80 l /4 2 JB OM 9M ~ ' TV 
1 W.M 7 .® 1 / S /1982 S ; . 


8 .M 
DM 971 
60 T ' 2.37 
1982 DM 973 
6 ® 2 .® 

1982 DM973 

901 2 *M 

1983 DP 1974 
UK JO 


1977 SB«ID : BAH SJSft 2 . 73 MJ 6 . 8 J 0 

100-00 7.123 ■ U 8/1982 8 

1977 MIES) BADE ® W 0 IM 0 -f 4 » 


ff»nf V ^ 8 “ 


7*75 11*85 9 JO 


1976 StBLD BASE „ K 3 ft, 7*09 UJ 3 SJ 7 . 

39 .® 7 JO uufim 8 

isA ' sdud babe 99 -i/U .48 ' 8.24 


tcA'WBDBABE m . 99 J/lfeto 8.24 
100-38 8-00 U 1 / 1 S® 0 • 

1976 WB» BABE _ nan 1 - 67 13 * 66 - MS 

1 ®.® 6 .® J/ 7 /lm 0 

190 ’ m MB' . 871/6 5*17 lUD - 9 J 0 

ioo*w 8as if.ifisss s 


1977 Buga m** ' . 77 2/4 22.50 11*30 10*96 ■ 

99,23 V 5 / 20 & B 16.74 U *63 103 lA 



' v-*» 
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US DGELA1S-STOEA8AT10HAL {C0H2ZHOTD) ■ 

yarn utr 96 »J1XMD J>0 

8.30 15/ 7/1980 B 

TOTi' Hig ,94 7/8 1.13 23*33 6*99 

8.39 15/12/1980 S 
gsaus 78 1/4 28*75 


1975 yrwr*> maet 

200.00 8.30 15/ 7/1980 S 

1975 BffltLD ODBC . ’ 

100.00 8.35 15/12/1980 S 

1977 BDKLDMHC . . 1IW1M _ 

1KU00 8.35 1/ 8/2002 9 

1976 BORED U*t , ci ^ „ 

100.00 8.375 1/7/1986 S 

1976 nau>BS8E 

MJE 1 (MTS 1/12/2001 S 

JS*13P 15/ 7/1985 8 

lOCJQ™-®* 15/12A965 s 

1975 ram USE ■ • , • • 

100.00 6*85 V 7/2001 S 

1975 root aar _ 

100*00 9*35 15/12/2000 8 

DSmUB^SDOIBlUE 

3975 5BHA ttrtESnoar Srl-a/8 
100.00 12.168 8/ 1/1993 S 

1978 iXBXCfir DOT MS 7-1/4 

100.00 11450 27/ 7/1383 B 

1978 iUBEX BE KDKAD? 5 Jil/4 
100.00 H-9J8 23/ 8/1983 S 

1«77 wjm TBg A 6.75sI/4 
100.00 13.063 24/ 3/198* 3 

197B BBTEUXTSB ICE U/4 
MOJO lE«B 20/ 4/1582 S 

1977 J1WIBBSI1W ^2j0*l/4 
100.00 11.063 2/ 6/1984 5 


nays 

85 5/8 8.S7JMSHM« 

78 3/8 25U09 XI JO HW7 . n 
16^311*62 - US 2/2 

88 5.71 11-85 WJtt 

881ft M3ZM410-25 

82 1/8 21*67 11*34 11*07 

15.91 HrfL : M8 3/4 
863/8 a J3 1UJ 1W2 

15J7WJ4. MaW 


30 lo.« 
1990 BfUSO 


TIB nnryxv g-srnirru n (goSTOTBS) 

1978 bode nS ask 0CC 6-5:1/* 97 1/8 3.78 
3D0J0 U.D0 12/ 7/1983 6 

BO MOlMmniB 6.5 S3/8 98 5/4 3*36 
13-25 9/ 3/1985 S 

cttwmctt*; 6 sift Sfi 3/4 7*67 
1JL.1231/7/1SB7 s 
urnniiiKa tuba 8:1.0 98 3*49 


30 30.00 

1989821989 


30 10.00 
1989BZISS9 
30 10.00 
1988 821988 


997ft 

96 5A 3*74 

97 3ft 3*81 

983ft MO 

993ft 2*47 

ft 4*59' 

1978 UU jraufc 4Si3/8 97 1/4 3JS 
100.00 11.75 SU 7/1983 5 

1978 ABAB-8UUK BET 7 .5: 1/4 981/2 3*95. 
100.00 14.688 11/10/1983 9 

1979* SBL <CA SBfflO ID 6.5 t 1/4 ft 1/4 <M5 
100.00 10.938 25/ 6/1984 S 

1976 B.C.Z. 7.75.1/4 ft 3/4 2*45 

100. DO 15.063 14/ 4/1981 « 

1976 BJT.C.E. 6.511/4 99 3ft 3*99 

100.00 15.75 27/10/1983 S 

1577 B.T.C.B. 6.375:1/4 98 5ft Ml 

100.00 . 11.938 23/ 8/1984 S 

1979* »**na HE CBXUB 6.5:1/ 4 ft 1ft 6*35 
100.00 13.50 SU 1/1986 S 

1979* mCO DT X0HA 33E 16:1/4 ft ■ 7«4® 
100.00 15.75 26/ 4/1987 3 

1977 BAHCO BO B21SIL 6.73:1/4 98 5ft 2*39 

100.00 11.875 15/ 2/1982 S 

1978 BOO rv7rr XZ. 8417 8! 1-1/4 98 3/4 3-S5 

100.00 15.689 12/10/1983 5 

1978 BABOO IUC «c*H* 8:1/4 96 1ft 3*72 

100.00 11.25 21/ 7/1983 S 

1979* afflca me mcBSt 7:1/4 96 1/4 6*33 
100.00 13.188 22/ 3/1986 S 

1979* SCO BUS USER XCOV 6:1/4 951ft 9*64 
100.00 13.375 21/ 6/1989 Q 

1979* SCO mar *JL . L7.7Sd/4 97 1/4 6J97 
100.00 11.00 5/ 6/1986 S 

1978 EMCD mm 7.75:1/4 96 3ft !•* 
100.00 12.938 1/ 4/1983 S 

1979*- BMC xma BtU5 6.25:1/4 98 5ft 4.48 
100.00 " 15.00 23/ 4/19U B 

1978* BSC FIS CO , LSJslft ft 7ft W0 
100.00 11.00 10/ 1/1989 . 8 

1976 BABE HAHDL0BT 8.25:1-1/4 ft USL 
100.00 11.813 10/ 6/1981 S 

1978 BASK. HAHDUJWX £8:l-lft 98 8JJ 
100.00 11.875 25/ 5/19SB S &£7 

1979* BAHK HAHDUWT 1.7 .5: 1-1/S ft 1/2 9-78 
100.00 12.188 10 1 8/1989 B 7.78 

1975 rtan. OF T0XTO 8:1/4 ft 7ft 1*05 
100.00 - 11.313 19/11/1980 S 

1976 mw* OF Tano 6.75:1/4 99 3/4 1*97 

100.00 14.688 20/10/1981 8 

1977 09 HHTD 6-5:1/* ft 7/8 5*04 

100.00 U-50 15/11/1984 S 

1979* BASE OP TCKT0 5.25:1/8 98 3ft 9.39 
100.00 16.188 25/10/1989 tt 

1978 BABE 07 TXCTO 5.5: 1/4 97 13.97 

100.00 14.938 18/10/1593 S 

1978 BASQUE WHS 5.75:1/4 97 3/4 5.62 

100.00 10 J» 15/ 6/19X3 S 

1976 B.D.E. :lft 36 7/8 l*tL 

1M.00 11.813 20/ 8/1981 S 

1978 MBS OS D'ALG 8.375:3/4 97 3/4 4*78 
100. CO 11-875 9/ 8/1984 S . 

1978 BOOS EH 9'AISEB 7. 5:5/8 96 6JH 

15.00 ™1.875 2/11/1985 S 

1977 bode BAX D'ALCB 7.75:2/4 98 3/4 2.96 

100.00 115.563 15/10/1932 S • - 

'976 *:tth VE1EBSS 1/4 99 3/8 1.59 

100.00 10.938 1/ 6/1981 G 

197b B-H.F- 7rl/4 99 1/8 3.33 

100.00 12.563 1/ 3/1983 s 

>975 BJI-P- 7-S:l/4 99' 4 1*86 

*00.00 13.125 18/ 9/1981 S 

1977 S-D-P. . , 5.75,-Ift ft 1ft 3^2 

100.00 11.138 21/ 1/1983 3 

1978 S.H.P. L 1/4 98 7ft 4J1 

iSloO iLstt 21/ 2/1984 S 

1979* B-H-P- 5. 5:1/4 96 3/4 11*9 

iSlIbo 11.938 22/ 2/1991 3 

1978 sun: Igra/OTB 5-f=l/4 9 ® 5-73 

100.(>0 11.50 25/ 7/1985 S 


3K 2JQ 

2980 1979 
300 

I S8l 
30B 

1980 
30C 

2981 
SOC 

3980 

JCOC 

1981 
ACT 

3981 
45C 

1981 


100.00 ^ 11.00 12/ 7/1983 6 

1977 W Ifl0»3BED0S 6-Si3/S 

‘UO.OO 13*25 9/ 3/1983 S 

1979* BASQUE SBMlIHjlS fclft 
100.0Q JJL.123 1/ 7/1987 S 

1973 B20QUDSKA IHB KM 

99.00 16*50 27/ 4/1983 3 

M79* CUBE 7:1/2 

1DQ-Q0 23438 3/ 4/1994 S 

1979* CJ CAIKBDEB 7-l/2:l/2 
100.00 11*75 1/ 8/1986 Q 

1978 C.C.C J- ,, .5l“jV4 

100.00 11.438 3/3/199# S 

1976 M.P. _ 

100.00 11-125 V7/M83 9 

1975 &CJ. 7.5S1/4 

100. 00 10.938 22/12/lftl E 

1977 C-CJf. 6*5ll/A 

100.00 11.00 , 8/ 7/1983 S 

1978 O.CrTr 5.75:1/4 

100.00 11*438 3/0/1985 8 

1978 CHASE HDf 0/8 5-25:1/8 

380.00 11.375 27/ 7/1993 S 

1379* cmraiB? O/S 
I ffum 11.875 23/ 2/1983 Q 

1975* cmcow o/sjnj feJ/4 

100.00 12.813 8/ S/1994 Q 

1979* BW UlfEUUU UH 1/2 

KO.ro lWU 1/ 8/1986 S 

1S7B COSTA VTTA.rFP fl. 5: 1-1/4 
100.00 14-625 10/ 4/1985 3 

1978 email* outwit- SJRl/l 
iroloo utoo W 7/1988 S 

1377 offintt acbicwe 6.5: 1/4 
100.00 10.438 15/12/1984 S 

1377 anmXARBZSa 5.75:1/4 
MoTm liTiTia/ 5/1984 G 
1979* assjunux ls. 5:1/4 
UMO ulffl 14/ 6/1991 Q 


17-« 6 DC 

100 1/2 1981 
33*42 6 DC 


441 

11.10 . 

100 

20C 

19© 


SO 

645 

U.96 



90 

7J0 


3K 

1983 


50 

2U30 


JO 

19/9 


25 

345 

16JL 



225 



30 

1981 


60*0 

3.73 

' IU70 «vi 
£» 


25 

£4» 

100 

30C 

1988 


95 

26-3 

9J4 

^18. 

45C 

1963 


IOO 

100*0 

fi-SO 

“^IM 

90S 

1982 


so 

40.0 

3*43 

: ^iro- 

30 

1981 


25 

33.0 

448 

1ML 

mo 

SOC 

1902 


25 

9JO 

100 

30C 

19© 


40 

USL 

M43 4 ST 

100 1/2 1980 


40 

8-57 

6-57 

W-M 

GOC 

15© 

6.00 

1984 

SS 


0^00 

1977 npa ignmnt 6.o;l/4 

100.00 u.375 10/ 2/1983 S 

1377 cram UEBSU3S 6. 5:1/4 
100.00 11.00 24/ 6/1983 S 

1976 DC BASK 22H 6.25:1/4 

KXjloO 10.373 15/12/1982 S 

1977 BOB iBBB C£SP 6 .5:1/4 

100.00 1U50 21 8/1W2 S 

aiJ£S*i 


ft 1/2 9.78 
7-78 

ft 7ft 1*05 


1982 1985 

30C 
1980 


97 13.97 

97 3/4 5.62 

98 7ft i.a 

97 3/4 4*78 

96 6.01 

98 3/4 2*96 

99 3/8 1.59 
99 1/8 3.33 
99' 4 l.» 
ft 3ft 3-23 
98 7ft 4*31 
96 3/4 11«32 
98 1/2 5*73 


i5*40 

100 

io*a 

. ioo 

11.95 . 

100 

n-i: 

100 

. IOO. 

I5 * 7 ®** 

100 

u-m 

IOO 

12^7 
. 100 

13^6 
- -100 

U*29 

100 

U.95 

?T 100 

0^4 
. I® 
0.68 

100 


SOC 50 

UBS 

30C 50 

1981 

15C 25 

1980 4.1 
SOC 1.00 120 

1981 281979 

30C SO 

1980 

& 


55 24*42 

8.42 
97 9/8 6.75 

ft 1ft 3*69 

ft 7ft 2*15 
ft 3*69 
99 5/a 5A 

97 13*74 
99 3ft 3-32 
ft IMS 
941/2 6-75 

961ft 8.70 
ft 3ft 5.13 
99 5ft 4-55 
ft 1ft 3JU62 

98 3/4 2*27 
ft 5/3 3^8 
98 7ft 3*65 
MIA 3-13 

| 97 3/4 2.16 

,100 *58 

I 

! ft 3/4 6*89 
> ft 1/8 2*79 


100 

19S0 



30C 

UO 

loo 

1982 



3 JO 
791978 

50 


SOC jo 

50 

101 

1982 19© 



30C 2.00 

50 

Iflft 

1982 EF19B0 



SOC 3JS 

125 

100 

290 1986 



3 DC 

100 

100 

1980 



SOC 

100 

100 

1979 



SOC 

150 

UO 

1980 


1 

SOC 

ISO 

100 

19© 


1 

SOC 

UO 

100 

190 



12*94 _ SOC 

id 1ft 1985 

17-Sn 30C 2.00 

100 1982 XF1980 

tM3 2.2 2 

1981 

IUO 6H: 15.00 


I kjds X9K ATS5Z 5.35:1/4 
I .11*03 10/7/1389 S 


97 3/4 9.69 


1978 fflEKOOt 00*7 /U/Z » 3/0 
100.00 OJ 9/1986 S 

1974 8-5: 1.0 ft 1/8 2*79 

1W.00U.WS 15/ 8/1982 S 

1979* mo. in ccep fi? 1 /# 96 7/8 li*M 
100.00 14.938 17/10/1991 S 9-96 

1977 CAB ABBA SI®* 7.5^-lA 100 3ft 2-5B 

100.00 12.125 31/ 5/1982 S 1*58 

lorn pwritr. CASES 7 -5: 1.0 100 *92 

IBB. OO 13.75 W 9/1980 S *84 

»7S c— w mf iMHtt 7 A 1/4 99 3/8 1*7S 
100.00 11.30 31/ 7/1981 6 

1077 i m u ii n m g pirtxt. 6-0 J/4 ft lft 3^3 

iroioo 8 

1579* OTDBSBT 2BHKAL 5.50/4 ft 172 9*7S 
100.00 11.438 1/ 8/1989 Q 

1978 BOZABJOnCER 98 ^ 

100.00 11.50 15/U/1988 8 

197** w™- aMiat, GBP 5.25:1/4 97 lft 12*22 
100.00 U.623 19/ 1/1992 S 

1977 BZKOCAKBGSS 8K 7 -5:3/4 99 5ft 3*15 
100.00 1?17S 22/12/1982 S 

1979* TBim ffM 7z3/i 94 7ft 6.70 

100.00 11/ 7/1986 S 5-82 

1979* IC DOOSIRIES HS 3 ft 96 U* 71 

100.00 11.123 15/ 7/1991 3 

1977 ZHD0SX EKE-JAEAH 6^>il/4 ft 3/4 2*30 

180.00 11.563 15/ 2/1982 8 

1977 T inTTwr bhk-IAEAIT 6.5: 1/4 ft 3/4 3*(0. 

100.00 UJSU 1/11/U82 S 

1978* JEDDST OTE-JAPAH 5. 5:1/4 98 5ft &4>9 
100.00 10.938 1/12/1985 8 

1970 OBUCO 7-5: 1.Q 99 5ft *7S 

100.00 ™ 31/7/1980 3 

1977 XBX HSSWI3S1ZK BE 60/4 99 1/4 4*47 

100.00 14.688 20/ 4/1984 S 

1978 ISHTTABAJIHA-g 5-75:1/4 ft 1/2 5*49 

100.00 15.75 27/ 4/1985 8 

1977 JUGOBABEA 7.5ll.O ft 3.75 

».00 12-375 1/ 8/1983 S 

1979* ju comn. B:7/fi 95 1/8 9.56 

100.ro llV873 23/ 5/1989 S 3.0S 

iq—7 r inniiH iBI 6.5:l/4 ft 3.72 
100.00 11.25 20/ 7/190 S 

1979* r*-™ TSAZtCiS) 6.75:1/4 96 1/B 4.75 
1M.OO 11.B75 1/ 8/IS84 S 

197B USBESABEEA BEE 7.75:1.0 97 1/2 5*72 
100.00 11.373 19/ 7/1985 E 4^2 

1976 LLOXDS EOEOTTU 7.25^/4 ft 5/8 3*58 
100.00 ‘11.125 31/ 5/19S3 3 

1976 MBOTESHOCB 6 ; 25:lA ft 1/2 2*13 
100.00 10.375 15/12/1961 5 

1*77 uhg ™ CSED 6.375:1/4 98 7ft 2.74 

iro.00 lli^ 27£ 7/1982 S 

1978 MSB IBH OB 98 5ft 3J0 

100-00 11.813 15/ 3/1983 6 


602 

15 JO 

1984 

1964 

30C 


1980 


300 


USD 


45C 


1982 


30C 


1980 


90 


um 


30 


1980 


SOC 


1979 


1980 


30C 

60.00 

1979 

19© 

3QC 


1980 


30C 

tun 

1980 

1975 

SOC 

£0.00 

19© 

1987 


5 JO 


1978 

SOC 

2.00 

1980 

1972 


77-57 30C 

ZOO 1980 

13*62 SOC 

IOO 3980 

1 USL SOC 

100 1983 

11*68 SOC 

1QO 1983 


15.06 

UO 

SOC 

1983 


SO 

U*42 30C 

100 Zft 1980 


20 

*g.« 

100 

SOC 

1983 

2.23 

190 

50 

©-59 

100 

SOC 3-65 
1982 £91980 

LOO 

©*71 

ZOO 

90 

1980 


35 

U^A 

UO 

30 

1980 


25 

11-09 

100 

SOC 

1982 

- 

30 

12*30 

100 

60C 

Z980 

13.00 

1971 

20 

14.80 

iaa 

sac 

19© 


150 

15-© ^ 
100 

30C 

19© 


35 

12J0 

2.00 

191978 

25 

12-43 


5.00 

19© 

30 

U * 3fi 100 

SOC 

1980 


40 

12-35 



30- 

IMS 

102 

GOT 

1961 

7-38 

1982 

25 

11.17 

100 

300 

1980 


25 

UU3 

100 

30C 

1979 


2S 

11.50 

IOO 

3 DC, 
1980 


30 

25 

U.98 

IOO 

SOC 

1981 



= £ I SOP ROTH/ 

I avosiunarr 


TTS lHBUa& «.PlM!B a M B (OJETIHOKP) 

1973 XJJ5C TEES CEU 5^5:l/4 » lft 6*03 
100.00 11.625 9/11/ 19 85 3 

1979* LOKO IHBK CEED 5.5:l/A ft lft MO 
100.00 11.125 7/ 6/19© S 

1973* HAS EAK 0/3 CAP 5.25:1/8 ft 14-56 
100.00 12.553 23/ 5/1994 Q 

1576 HDUaro BAKE 7.5il/4 ft 3ft 3-30 

100.00 11.375 18/ 2/1983 S 

1975 WTBLA in hmx 8. 0:1/4 180 344 

100.00 11.50 12/11/1982 S 

1977 VTffLAKn istl ns 6:1/4 99 lft MS 

100.00 11.375 18/ 5/1987 3 

1976 HBHASD IHELTIH 5.3:1/* 96 Sift 13*72 

100.00 11.25 20/ 7/1993 S 

1979* SAGICXAI, m 6.25:1/4 86 1/2 6*23 
100.00 11.50 25/7/1986 3 

1977 virrmiiT. m-iurrm Lfi:l lft 3ft 13*13 

100.00 11.683 5/ 1/19 S3 S 

1978 SAH0UM. SSr3T 5 .5:1/4 9/3/2 20*64 

100.00 U.OQ 21/6/1990 S 

1979* HAHOS1L CIST 5 ^5 U/4 97 lft IW5 

200.00 14.915 ill 4/1994 S 

1979* BE TEE 5.25:1/4 99 lft 6*96 

100.00 15.1&3 16/10/1586 S 

1978 BUSCH CBZBEE 5. 75 U/4 99 1/4 3-37 

100.00 13.063 15/ 3/1985 S 

197a* suns cBmrr be 5*5:l/4 ft 5ft W9 
10Q.00 10.933 22/12/1985 8 

1579* SIEFQH CH3JH BE 6JU/8 ft 3ft 6W70 
100-00 10.B75 12/ 7/1386 3 

1978 CSBSHBE HOTBg CO 1/4 97 lft f-7~ 
100.00 11.063 15/ 7/1986 S 6*34 

1976 QSSXXEZCS: lost 6-5: 1/4 ft 7ft 3JE 
100.00 11.311 17/11/1982 S 

1978 QSCHR BOXSL L 5.75:1/4 101 Zft S.37 
100.00 12.175 18/10/1988 S 

1978 PAHAMUMTOMC 07 7=1 ft 7/8 10^4 
100.00 13.50 31/ 8/1990 S 6-» 

1974* PASiAKA. REPUBLIC OF 7:5/8 ft 1/1 U*^ 
100.00 11.50 19/ 7/1991 S 8U7 

1975 "ABTBAS 7*25:1/4 ft 1/2 Ml 

100.00 10.938 9/12/1930 S 

1973* PJ320LE0S HEHCASO 7:1/4 97 3ft 4-24 
100.00 11-438 24/ 1/1984 8 

1979* EKJ.TTFTKE9.gEP 6.5tl/4 ft 3ft S.97 
100.00 15.00 18/10/1986 S 

1976 SUBDUE BSP 1ST 7.25x1/4 ft lft 2-0® 

100.00 11.125 30/U/U81 S 

1979* nCA 7:1/2 ft 1/4 6*28 

100.00 11.688 3/ 2/1986 S 

1977 EBJSBBJHA, BflDa. 811-1/4 97 5.19 

99.00 12.00 6/ 1/1985 8 3*75 

1978* EEmuJSA BAHEA 8:7/8 ft 7*15 

100.00 11.563 22/12/1986 S 4.89 

1976 3UJIAL BAHK-SCDT 7.75:1/4 ft 7ft 3*52 
100.00 11.66S 6/ 5/1983 S 

1979* SOTAT, 3KE-500T L5.25:l/4 ft 7ft 14*70 
100.00 14-933 11/ 7/1994 Q 

1979* SUM CCMEBCUl. ,7^:l/4 S7 lft 6*® 

100.00 13.125 19/ 9/1984 S 

1978 3.P.T-&. 8:3/4 99 5ft Mg 

i 100.00 13*813 5/4/1983 3 3*05 



Bill 
1 



r 2 feg.5 

|g l|& 


1974 SU’.T.E. . _ 8^/4 ft 3/4 4-60 
100. DO 11.625 7/ 6/1984 S MB 

1ST! S.S.C.P. 6*Z5jl/4 97 7/8 37*26 

100.00 11.563 2/ 2/1997 S 

- 1979* SOC cart US BODE (JiI/4 97 1/8 7JB 
100.00 13.25 3/10/1987 S 

1977 SOCEEZE GEK£BALE 3/8 98 3/4 4*92 
100.00 13.063 1/10/1984 S 

1979* SOCTKTE larwaAT. 5.25:1/4 98 11*70 

100.00 14.6© 12/ 7/1991 Q 

1979* SOCEStL 15.75:1/4 96 5ft. 9*70 

lro.OO 10.813 U/ 7/1989 a 

1977 SUsnABD mm 6.25:1/4 ft 3ft 4-58 
100.00 11.125 31/ 5/1984 S 

• 1978 SXAS0&3D CHAEE 5.5:l/4 96 3/4 10*78 
100.00 11.375 10/ 8/1990 8 

1977 SmnrtHO Ml 5. 5: 1/4 100 -53 

100.00 11.50 12/ 5/1980 B 

197S SCH1T0K0 HEAVE 5.75:1/4 99 3/4 3*38 
100.00 13.063 16/ 3/19© 8 

1979* srarrtHO heave 5. 5:1/4 98 3/4 4*87 
100.00 13-063 13/ 9/1984 Q 

1978 SU5D5VA1XSBAHKEK 6:1/4 97 3ft 5*93 

100.00 13.313 4/10/1985 S 

1979* S3JOT3.raffiCM OP 1/4 97 1/4 11*97 
100.00 15.00 18/10/1991 Q 

1979* IXE AIK CAP 7 U/4 ft lft 6-45 

100.00 15.563 11/ 4/U86 Q 

1979* Tnm 7A FMFR xvr 7-25:1/4 96 7ft 4-64 
100.00 11.00 21/ 6/1984 S 

1979* THAtUED.KZBCDCII 7:1/4 97 3 ft 4-37 
100.00 13.063 15/ 3/198* S 

1939* TRADE DEV PI B BEEP 6:1/4 95 lit 6.81 
100.00 11.875 21/ 8/1986 S 

1979* TO) TOPIS (D-UOO 9:1/4 97 1/4 11.56 
100.00 11.125 £4/ 5/1991 8 


1977 D.B.A.P. , 7-25:1/4 ft lft 3UO 
100.00 11.125 7/12/1982 S 

1976 1T.BU.T. 953/8 1,59 

100.00 10.938 3/ 6/1981 S 

1977 H.3.A.P. „ , 6*Wsl/4 ft 2J9 

100.00 13.063 23/ 3/1982 S 

1977 UHIOS 3K-EIKUHJ 6.5: 1/4 991/2 2*47 
100.00 14.75 20/ 4/1982 S 

1976 T3HIIE2 OVERSEAS BE 7:1/4 99 1/2 2.07 
100.00 11.00 24/11/19 B1 S 


11*33 3 DC 

ICO 1581 
n.m 30Q 

100 1984 

mjw 300 

U0 1984 
»■»< 30C 

300 »#o 

1 1-^ 0 306 

100 3580 

XMB 30C 

«JO 19© 

U*fib 306 

100 1983 

U*S2 306 

100 1963 

21*64 

vv-ro 45 

100 UBS 

15*32 450 

100 1983 

]5*3Q 60C 

U0 39K 

13*16 30 

100 1/2 1981 
ruts 3os 

100 3882 

12*24 30C 

IDO 1983 

tun SOC 2S.OO 

100 1980 1985 

VT.m 30C 

SUO 1980 

V?.n» 30C 

100 1981 

lUA 3-50 

"*** 1381 

224» 60C 2*ro 

100 1982 1983 

10*99 3TO 

"""MO 1979 


13*50 SOC 

mo J983 

21*18 300 

mo 1979 

»M7 306 

UO 1984 

12*37 2-50 

USL 

ig.TT 45C 9.00 

an, 1988 2982 

U.TO 3DC 

100 1980 

1 SM. 306 

zoo 1983 

33*AS 306 

100 1382 

w.« 60 3*00 

100 1/2 1981 1979 

n-ffi GDC 4.00 

M0 2980 1925 

11*81 60C 

MO 19 BO 

13*64 30 

"“"lOO 1982 

13*23 60 

100 2981 

14.99 3QC 

100 1982 

tt.lO 30C 

100 1983 

11*19 SOC 

100 1981 

11*76 30C 

100 1983 

11*58 


Dg T yrr l-gg - gflATSTB . 

mnwa MnaffiA BE 6:1/4 99 W 3»® 


19ft wiwii OVE15KAS BE 6:1/4 
100.00 11*438 4/ 5/1983 8 

1979* mi l T IT OVERSEAS BE 6:1/4 
100. 00 12.938 29/ 3/19© 4 

1976 Bfiaraa rat „_7-22fVi 

100.00 U.OO 21/12/1901 9 

1979* S8Q0ZJO UO!. . 6=1/4 

100.00 U.375 21/ 3/1986 S 

1575 PECAXA VB 7.25=1/4 

•iS:i i£» b/iu» s 

1377 T7 TT JT * | i q 4 GLUTS 6.3; 1/4 

100.00 11-313 28/ 2/1904 3 

1979* tffct.tm*: £ COS 5^5 U/4 

100.00 13-00 14/ ft/1991 8 

B^rrmT.TAW l y^JM 


97 3ft 9*41 
ft lft 2 *14 
97 3ft 6*39 
ft 3/4 2.04 
985ft M3 
97 lft 11*87 


21*49 SOC 

ICO 1981 

23U9 SOC 

100 1984 

UAG 30 U 

100 1979 

23*74 30C 

100 1981 

11*53 3DS 

U0 19 B0 

IU47 30C 

100 3981 

33*33 3 DC 

IOO 1983 


1976 ADmALIAS ISO DBWare »' 3'32 13.M 10*© M 

99*25 10.00 1/10/1983 100 1/2 

1977 anOAIIAHEBSKRCft » 3*09 13.75 1BJ9 30 

100.00 10.00 L/12/198Z w **- 

1978 y - i T ii au 1 !* a/s pd I 3 92 SJ 0 33*62 1 1 * 41 

100.00 10.50 15/ 2/1983 

U7jt nrm m q/s PU 92 4*2S 13 - 55 11^6 

99.») U.OO 1 1 2/19B4 

3578 SA FK 07EC2B&S HM1UCS 90 3«W 15*1» 32«78 

100*00 11-50 1/ 7/1981 

nimpjmrr htbabW 

1577 laiAiraiEBWiannB 943/* 9,23 

100.00 8.75 1/ 8/1987 S- 25 

1977 3H3DLMS BEECCAKS8 Z. SS S/4 g*04 9*TO 9*14 
100*00 8.75 15/11/1987 6*04 9,71 

CAEADXU T 


6*04 9.71 


1977 HOSPITAL 5SBSS I 

99.50 8.75 15/10/1984 

1977 ASC0 PIS SSP-CAXADA. 
100.00 9.50 1/ 8/1982 

1979* AVCO ELK ssamaS-CASAU 
99.25 10.25 15/ 9/1986 

1979* BASK OP BB2XUH fOTTHlffA. 
lro.ro 10.25 15/ 3/1959 

1976 fact OP 

100.00 9.00 13/ 9/1982 

1977 BARQUE CASADZSBIBUS 

99*75 8.25 15/ 2/1982 

1976 BASQUE BAX 

100.00 9.25 U/ 4/19 82 

1976 3.C CEKIHAl. CKEttEC TKCOE 

99.50 9.75 22/12/1581 1 

1977 nf-ar , „ 

100.00 3.75 1/ 6/1982 

1979* Tnrer. cASAPA 
lm-CO 10.75 1/1O/190S 

1977 3ESSFIOAL PIB XKE^ 

99.00 9.00 15/ 2/1984 

1975 BEEPICIAL PIS XH 

100.00 9.50 15/ 7/1980 

1975 wa. pw itai. put JCC & 
100.00 9.75 15/12/1982 

1975 5ESEF1CIAL VU 33JX 
100.00 10.25 15/10/1581 

1975 B0BT-HA3SEK ACCEPZ-CAS 
100.00 10.25 1/12/1980 

1977 ssrrisA Columbia, h.f.a. l 
laoau 9.00 1/ 6/1997 

1974 BBUXSE COUBOIA HJ-4 

99.00 L 9.25 13/ 5/1SB1 

1975 fiO T/rmTA H.K.A 

99.00 9.25 30/ 6/19 82 

1979* BHUTSH CPIIMBIA. K-P-AS 

100.00 10.25 15/ 5/1999 

1976 CC.CA22 PCSBK, 

99.00 9.75 15/ 5/198Z 

1976 CGS2S1 PEZK WBI COBP 

100.00 9.75 1/11/1981 

1976 CARAUA TBBSTCO IKBICAfiB 

100.00 9.25 1/12/1981 

1977 CAXADIAK ACCEFXABCE P 

100.00 9.375 13/10/1982 

1977 FICATTTAM HAT KAIL CO 

99.25 8.875 1/ 3/1987 


86 1/2 4.96 12-57 10.12 

100 3 

SO 3/4 2.75 13-71 1M7 

88 1ft 

885ft 9-54 12^31 U-57 . 

U0 

31 1/2 2.93 12*68 9-84 

108 

89 2-ft 14*14 9*27 

89 3/8 2*45 14-62 10-35 

100 

S3 7ft 3*15 13-17 10-39 
89 5ft 2*59 13-72 9*76 
921/4 6*92 12*43 11*65 
87 7ft 4*3D- 12*81 W*S4 

100 

97 lft *71 13*84 9.78 
. SL 3.13 23-44 13-71 

100 

94 lft 1*96 13.62 10.85 _ 

IOO 

96 1*09 aU43 10.68 

86 lft 17.59 10*78 10*45 


100 

sue 

1960 

2.00 

1982 

in 

60S 

1980 

3.00 

190 

100 

30 

IS© 



30 



95 lft 1*54 12.83 9.72 

1.0* 14-64 100 3/4 

89 5ft 2.67 14^2 10.32^^ 
87 3ft 19-54 IZ.92 IMS 

101 

921/4 2*54 13^48 10-57 
93 1/4 2.01 13-33 10-46 
93 2*09 13-28 9.95 

89 7ft 2*96 13.76 18.43 
83 1/8 7*33 12-49 10.68 


30 7.50 

1979 1980 

30 2.00 

1900 BE 1976 
(DC 
1984 

0.00 
SB 1577 


U-10 

100 

soc 

1981 

35 

1976 CAHADIAH EACITIC SECS 
UO.OO 9.25 15/ 4/190 

89 1/4 

S.4G 13.27 10 J6 

UJ3 

iaa 

3DC 

19© 

35 

UTS CA5ADIAH PACIFIC SECS 
100.50 9.75 15/12/19© 

93 3/8 

2.13 13 JO IQ* 44 

13.67 

100 

SOC 

1982 

S5 

1977 mnr»*n.T» rtmrf - CASADA, 
100.00 9.25 15/ 6/19© 

68 

2.62 27.-84 13.60 

100 

SOC 

1984 

30 - 

1976 » '«*■*'*» CREDIT - CABABA 
99.00 9.50 15/10/19© 

71 

2.96 24.34 13.3 B 

16-30 

100 

SOC 2.00 
1982 01980 

20 

1976 CtKM earnrr COHP -CAKAUA 
100.00 9.75 15/ 5/19© 

93 3ft 

U4 14.73 10.44 

U-35 

30C 

20 

1974 CfMKEHJIAL ESXOK . L 

W 

15.21 12*01 U.0 

IOO 

19© 

20.0 

100.00 11.25 15/ 1/1995 S 


11-46 12-07 

13J1 


30 

1977 CREDIT UBCXEK B-CAE 
100.00 3.75 15/ 2/19© 

89 3/4 

2 JO 14-23 9.75 

12-W 

100 

45C 

19K 

30 

1576 CREDIT TDSem F-CAH 
100.00 9.75 15/ 2/19 © 

94 1/2 

UO 14.60 10.32 

lJU44 ,« 

1© 

30C 

1984 

25 

1976 CREDIT IDKCXE2 F-CAK 
1M.M 9.7S 15/ 7/19© 

93 3/4 

1.71 14.02 10-40 

U-22, m 

IOO 

45 

1980 

30 

1979* CREDIT rOSCTBK F-CAK 
100-00 u.375 1 SI 9/19© 

£9 1 ft 

4.8S 1343 11*59 

11.01 

100 

» - 
1979 

15 

1977 DRESSER IKD (CASADA) ? 
100.00 8.50 15/ 3/1982 

89 

2*37 14-21 9.55 

U-19 

100 

45 

1900 

SO 

1976 DO son OF CANADA. 

100.00 9.50 15/ 2/1981 

941/8 

1.30 14-70 10 J9 

14*82 

100 

SOC 

1980 

SO 

1976 HEOPEtK COAL 6 STEEL 
100.50 5-03 15/ 3/190 

90 5/8 

3.37 I2J3 9-93 

U.06 

100 

30C 

1980 

25 

1977 EL2CFEAS COAL 6 STEEL 
100.50 9.00 15/ 4/1984 

SB 1/2 

4J6 12(40 10.17 


30 1.67 

1305 1966 


% ! 

e ^ I - § 

■si a® 


rutodAW 

CCUPOfJ MATUfitrf 


! i 3 g® -£ 
a se 1 


g % g s!2 

fi SS ssa 
• I i3 



92 3ft 1.96 13^8 9.74 
915/8 2.2613JD 9.82 5 
89 1/4 3-59.13.15 1DU6 ^ 

93 3ft 1^613^6 10.17 . 

88 3/8 5-HJM* 1 ®* 75 ■ 

4-59 13-01. 

89 1/4 8^6 U.75 10.92 

6-86 12-15 

85 7/8 4-71 13-73 11*06 
921/2 1.62 15-18 10J4 ( 
93 5ft 2-0414^4 10^5 


3- 59.13.15 10U6 ^ 

1^6 ruK 1DU7 

100 

6.26 12.24 10*73 

4- 59 13.0L Ml lft 

8-96 11.75 10*32 
6.86 12-15 102 lft 


MMM 

94 7ft 1*54 13.28 HWll 

» tgai^MwiSi ^ 

MlrtlSo 

901ft 2.73 IWtt UW54 » 


CAJ5AUTAB DOLLARS (Gutmaufli) 

411,4 

1975 PIB ST CA5ADIAH UVEBS 95 1-17 14-87 10-53 

300. DO 10.00 U 1/1991 

1979* rust CJBADXAS UVEhT 91 1/3 4*54 12*64 10*97 
100.50 10.00 15/ 9/198* 

S ”“8^5“ SfKST 11 . 85 m 4,34 ^ 3 ‘ 91 ^ A 

„77 w ^“.gy'ggsr 1, " 7JI “ 10,54 ““ 1884 

1976 SOM KDT0K CJimiT-CASAIIA. © 1/4 ■ 3*» U-TO IB - 3& 1Q0 1582 

99*30 9m25 ■ If 2/19*0 

1976 POO HOTOR CREDII-CAHABA 92 5/8 2*71 12.84 10-26 jgei 

lCO.OO 9*50 15/ 7/1982 

1975 rtSDKmjRCSEDIT^m* 95 3/B l.d 15.06 10-22 

100.00 9.75 1/11/1980 __ 

is 77 GEHERAL POODS LTD 84 3/8 4*S> 33*© 1 ® 1D q jjaz 

100.00 8-50 -/ 5/198* 

1976 GZBHOTWSMCErtAKB 92 3ft 1.9613^8 9.74 

100-50 9-00 15/10/1981 „ 

1976 CBS MTCHS ACCHKATO 91 5ft 2.26 13-50 9. ^ 

100.00 9-00 ' 1/ 2/1982 „ 

1978 flEs'wTOU 4ECE?TARra ©1/4 M9.13.15 lO^fi ^ ^ 

100-00 9-25 1/ 6/A9" 

1975 GEH HOTORB ACC5PTAHCS 93 3ft 1*96 13^6 U J7 

100.00 9.50 15/10/1981 _ ~T 

W1/4 fcSSS^mu** 

s "■ss^ias 83 7/8 4,71 “ 11,06 ^ 
a—arass 

93 5ft 

.SS-SS^m ”^Sll J 04n“* ^ 

1976 lACUKCan M 7/8 1*54 13.28 10.01 

1 00 .00 9.50 15/ 5(150. 

1977 nr HABSESta CSBDX3M3S 86 3-26U*3> 1W7 jgj; 

100.00 8.73 1/ 2/19© 

1975 nr 92 lft 1-84 u*t» jaj ^ ^ 

100.5Q 10*25 1/ 9/1981 

1978 25E CMim* OTfflCB 90 If* MS JAM 1IW5* ^ J58 

100.00 9 -SO 1/ oliyoZ 

ffoo^ssr*!^ 01/2 

B-BTOfti- 905/8 A 

B77 TjmB VM iil E PIS catP © M7 14*71- 10^7 
IM-ro 9-50 30/ 6/1982 

1976 IABUj,onx OP » 3ft 16-CT U*M U*W m ^ 

99.00 10.00 1/ 7/l»o 

1977 1UB HAS T.Avna! CAB ABA 90 3/8 12*74 9-10 

100*50 8J5 15/ 5/1982 M „ « 

( Ifio-^^iSs 90 3/8 5: “ « 

88 2,72 101 “ 

]i,5 SBWDW.Mnig® 90 7ft 20M mi U 

1 SWFO^LAKDjK^KE OP 90 1/4 6.13 12.61 n-3fi ^ JJ 

16 1/6 1*01 14*10 10*11 
^ BroArol 5 ™^!^ « 7ft 2.71 13« IMS 

iro.00 ^9^75 15/ 7/1982 „ « 

W6 SOC2B * 917/8 3,46 12-73 1IW1 

90 7/8 4*04X2*77 - „ » 

1975 yvnmi-AIB-'niTiHKT.ra 8® 2,72 7®'® 7iJ5S jj 

M JO sTwT 18/ 7/1982. „ « „ 1 

1976 KOraCUL ® 2*30 13*73 U^S ^ IS 

100.00 9*50 15/ 2/198- 

1975 CPraK.CEE OP i 90 1/3 16-04 11 SI U-« ^ j< 

100 -00 10-00 15/11/1995 ,, . 

^ 1974 VDUSSL. |1M . * 97 14.WU.17 11*08 ^1.90 ^ 

100.00 10-75 15/10/199* 

1975 MgyBc maoLBUSCPia 911ft 1,96 13.72 10.20 

99.00 9-50 15/10/1981 _ , 

197^ l ^ aE ^'^ m aPins6i, 191/1 6MJ3m6s U»3/4li 

QOSBEclaBA^avu^ Wlft. M7WJ611.U 
98-50 9- 75 26/ S/1983 

1977 t.ft OVERSEAS HSLDZKBS W lft 2*62 14*52 M 

iro.ro 9.3015/ 6/ i«n „ 

1977 WEAL BASK OF CABALA 83 3/4 4-S0 13.16 S* 55 ^ j] 
100-00 &.OQ 15/ 2/1984 

1 S , So am l.r : "' : iSi * 1 

.a-jra/a' 7,5,4 £S£M u -°- » 

„ ^£s nJ5 » j 

B-SS-WS& 


BflRROWB/ 

QEpailAUBHIY 


f.^AnTAM DOLLARS (CtKTIXTlED) 

1979* with- BABE 07 CAKASA © 1/6 
iro-00 10.00 13/ 5/1994 



|= a 

ES 5 
£ 


14.54 12.56 12.03 
12.48 U.75 100 



BORRMBV 

(SOTNKATuair 


ECROdnLDERS (COKnOTED) 


J.l* 1 

§1 III I 


2 lss= 1 


lORKOHER’ 

OBPOWMAIlIHTr 


031 JS = S 

ip ii l|> 


30 .1.50 

1986 1984 


30 

1981 

30 

1981 

30 

1960 

30 B.3S 

im vmez 
30 5.00 

198X321982. 


30 

1980 

30 7-50 

U841915M 


3D 

ua 

30 1*85 


am MosftiiSi iot 

90 5ft 2^2 13*67 lMl lm 

89 2^714*7110^7 

90 3ft 16-67 U*M U*« 1(B 1/? m* 

SOS/9 5U54 12.74 9.10 


90 3/8 3.50 11.69 10*24 

3.50 12.78 lffl 

86 3/4 9^9 12-41 XU3 . 

101 

88 2*72 15-42 11*08 

. Ml 

90 7ft 3.54 12^1 10*45 

3.36 12.99 181 

90 1/4 6.13 12.61 U-3fi ^ 
96 1/6 1,01 14*16 18*14 
SO 7ft 2.71 13*96 IMS 
917ft 3.46 12-75 10^1 


9* 1/2 14.67 10-23 10-05 ^^2 SO^ 


90 3*00 

1580 UQ 
60 4.00 

198SPP1580 
GOC 
1980 

30 >50 

3979 man 
30 1.2B 

1988 ©1976 


1976 TOTAL TRUST CO BWICACS 94 3ft 
100.00 9.50 15/ 2/1961 

1976 KOIAL THOSE GO MORTGAGE 91 5/9 

100.00 9.75 1/ 9/19© 

1975 HflSHARISE IEASIKG 96 

300.00 9-50 15/10/1980 

1976 3KE8D3. 92 lft 

W.H S.7S 1/ 2/1932 

1975 WESAT 95 3/4 

99.75 9.50 It 9/1980 

1976 K0TS1T . 93 1/4 

99 JO 9.50 U 7/1981 

1976 SMPS0K-6EA33 4CC.C0 ' 50 
99.50 9.75 U 8/19© 

1976 TEttSCTL? CDU3A 91 1/4 

100.00 9-50 15/ 6/19© 

1376 TEtASCUL? CAHADA * 92 1/2 

M-25 10.00 15/ 6/19M 

1976 KHOsnwroEBias base 91 

100.50 9-00 1/ 4/1982 

1975 BffiOSro-SaiZHIOH BASE 93 5ft 

100.ro 9.75 -1/11/1581 

1976 DUMPS EMS W 1/2 

100.00 9.75 15/ 3/19S2 

1973 trIWs mLOK 7DT (CA5UU0 96 3ft 

100.ro 10.50 1/12/19SO 

1976 nEOXT CASHEJS OF "*SM. 91 3ft 

iro.ro 9.25 ll 5/L9SZ 

1976 T nrrrm ctaamr OF CAEAD4 86 1/4 

99.00 9*75 1/ 5/1966 

3QS0C0JXDIRS 

1977 inn 94 1/2 

99-50 7.50 1/10/1984 

1976 AGO 99 7ft 

99.50 10-00 1/10/19© 

1973 JMSSESEBiSE 981ft 

ji jn-nn 6.25 1/ 5/1988 

1970 luzHEHE SAKE. .. SI 5/8 

S3o*fiS 15/ 5/1583 

^ 1973 iTjrvEHB w*me 991/S 

UO-© . 7.25 ‘1/ 2/1580 

1979* maaffiE 3BK WBBHLfflO 96 3ft 

200.00 8-25 15/ 9/1S84 

1975 41C2-HHEaA» 99 5ft 

99.50 9-50 1/ 2/1980 

1974 v pswnr BASK . 99 3/4 

100.00 10.00 1/12/1979 

1976 A UttP I SS S ]ET . 99 5/8 

».75 8-25 15/ 3/1983 

1979* AMEP . 96 5/8 

» 200.00 BJO 1/10/1586 

1923 mw rave 38 3/8 

I »3o 6.M 35/3/1980 

1973 JH0B4SE ® Vfl 

i. 100.00 7.25 U 2/1980 

1974 JHHOBABE • M3/T 

100.00 9.75 15/12/1979 


1-30 14*46 10*07 
2.S4 13.46 10.64 
.96 14-23 9.90 
2.26 14.00 10.50 

100 

.Si 15.16 9.92 

1.67 14-22 10.19 

3:75 13-26 10.0 

100 

2.62 13.62 10*41 „ 

• ZOO 

5.62 11.66 10.81 

9.46 11.92 100 3/8 

2^2 13.54 9*89 

100 

2.© 13.60 10-41 

100 

2.37 13.56 10.54 


30 

1981 

1 •' -10 
©1977 
.40 
©1979 
30 .84 

1981 750977 
30 
19BI 

30 1.25 

1961 DP197S 
30 
19© 

30 

1980 

.75 

©1977 


60 

1975 DKCR STATE SCOPES 

SS-53 9-25 1/ 4/1982 

99 7ft 

2.42 

9-26 

9,26 


60 

40 

40 .0 

1976 EEBSTE BED© COTE3 

SS.iO 6.50 15/ 4/1883 

961ft 

3.46 9.70 
Ufi 10 J6 

8.© 

10.00 

1580 

GO 

15.0 

50 

1V5 HEOTMA 

99.75 8.50 U 5/11*2 

97 7ft 

2J0 

9-45 

8.68 

- 

50 

60 

1976 ED20PEAS GOAL 6 STEEL 
67.75 8.00 15/ 2/190 

96 3ft 

3 JO 

9.21 

8J8 


60 

50 

30.0 

1072 HaoPiAJT nvEsronn base 

ICO- 00 6.00 15/ 9/19© 

93 3/2 

2.8B 

1.98 

8.64 

9.W 

6-42 

10.00 

1976 

40 

75 

1978 ZE30PEAX UIWSTHEST BASE 
S9- 50 7,25 1/10/19 85 

91 3ft 

5.92 

9 JO 

7.93 


SO 

12-5 


1-03 14*28 10*89 

2.50 13-46 10.12 

. 100 

6.50, 12.97 11*36 
5.© 13U5G IOO 3ft 

4-92 8.92 7*94 

2.92 ID*© 10.01 

.50 10.10 607 

3*54 9.10 6-82 

-2610.7S 7*31 

.21 U^O 

4.© 9-20 M6 
-26 10*69 9.54 
.09 12.51 10.© 

3.37 8.35 8^8 

6.92 9.17 8.80 

5.92 9-26 

-37 10.73 6*35 
.33 11.20 

l *26 10.65 7-31 
i .13 31-38 9.77 


30 

1981 

30 1.50 

1981 BP.1973 


1975 080 BASK 

»J0 8.25 15/ 9/1981 

1976 filU BABE 

MJO 9.25 1/11/1981 

100 JO 7 JO 1/ 9/19© 


^“"sr^i/uso 981/8 
S!f s ^.3f m Wil© c 971/4 


S7 5/8 1.88 S.W MS 
99 1/2 2 .01 9-54 9*30 
94 1/2 3*3® 8*96 7*41 
ga 1/8 -42 10-86 6 J7 


t 89 

4,13 12J6 UJl 


100 

90 7/B 

4-04 12.77 10.73 ^ 

30 

IS© 

35 

88 

2.72 15,42 114» 

1© 

600 

1980 

jo 

92 

2.30 13.73 lfl J3 

UO 

30 

19© 

fi 90 1/2 16.M UJl U-05 

lflZ 

UBS 

s 

L 97 

14.96 11.13 ll*0B ^U.90 

4 SC 
1984 

50 


99 lft 1.96 13.72 10.20 
»lft »3 

87 1ft. 3-57 14J6UJ9 
89 lft 2*62 14*52 U*6L 


WU8 

E , b "S/ = SSSA* 

1975 AlwwTA.KaCTgC Of 97 5/® 

1MJ0 8^ 15/7/1582 

197S A RyrvT A , RRWiBLTC (ff 99 

100 JO 9% 1/ 3/W 82 

MTS XTTST2IAK DUCIQCd 98 1/4 

gjls a3s at 5/is© 

1973 11SEHEBS 6 HOffl. „ 97 3/S 

49.30 6.00 U 5/1980 

1578 SAKS SEES S OTK 921ft 

100.W 7 JQ 1/ 4/1983 

1977 BASE HE© 6 EM* 96 

UO.OO 7,75 15/ 3/1582 


83 3/4 4 JO 13-16 9*55 m 

SO 

1982 


to 

1975 BASE «« 6 S&3. _ 
8J5 15/12/19B1 

92 2-42 12-73 Ml 10Q 

TO 

19© 


40 

1974 »«m USES “ HOBE 
100,00 * 10.00 J/12/U79 

78 3/4 12 JO 12.43 ilM 

UJ3 12J* 100 

30 

1983 

1.50 

19© 

75 

1978 suzn-JEPSSUC OP _ 
®So 7^ 3/7/iS© 

82 7 ft 8-*2 12* 93 X 1 **® 

6 J2 13*06 M® 

30. 

1984 

3J0 

23© 

75 

397ft C-M. - HOIK 

»lro 7.75 U b/«8S 

891/2 «J4 12*40 1M7 jgJ® 

» 

1384 


40 

ltkO 

1973 --ti|i !|1| Ti 1 A‘m> TOPES 

U S/19SO 


97 1/4 3.33 9*22 S.4B 
97 lft 3-59 8.94 *M 
S3 1/2 5*04 MO 7*75 

97 5/8 2.71 9*2! 8JS 
S9 2*33 9*70 9*34 

98 3/4 2-54 9-U Ml 

97 3/4 *50 10*67 6.W 

92 1/2 3-42 S-© 7*57 
Sfi 2*54 9.56 8,07 
SS 1/4 243 9*17 8*40 

95 7/S *09 11*© 10-01 

913ft 3*67 10*42 8*21 
95 3/4 3*75 9*12 8*09 
97 7ft *30 10*89 6-« 


1976 XDS07EAS MVESTMEHT BAlK 96 3/4 

53.75 8-00 15/ A/1M3 

1S7T jaOPEAV ZBVKST9EBT BAKE 95 3/i 
ISO JO 8.00 15/ 2/1984 

1979* HJRCPHAH TSVBS7BEXZ BASE 95 7/8 

99.00 8.25 1/ 1/1986 

1975 aisuvcj s Tansmea base 98 5/b 

100.00 9.00 II 3/1981 

j979* mmGi-6ManBBScn sno 97 i/4 

99.50 8.75 1/11/IWb 

1974 XHZLAHD.KaUBLIC OF 99 7/8 

99.00 10.25 15/12/1979 

1975 ISHKARUHUrHARWA. 99 3ft 

99.75 9-15 1/ S/19BO 

1979* LEASE PUS HEOEXUSD 97 1/2 

100.00 9-00 1/10/1986 

1973 TUXASrU.COVKSRIEBT OP 100 1/8 

100.00 6.75 15/ 6/1980 


1977 HmCO.OTD STATES OF 
99.50 8.25 15/ 7/1982 


3.46 9-11 8*27 

4.30 9.22 8.36 

6.17 9.14 S.60 

2 .33 9M 943 

7.01 9-30 9.00 
5.51 9-43 
-13 10-82 10-26 

*50 10*35 9.31 


6.92 9-50 9.© 

5.92 9.57 

.62 6.46 6-74 

2.71 9-75 B4S 


1/ 6/19© 


100. 00 8-25 1/ 4/1984 

1P75 TODEKUBDSE CREWETBASK 59 7ft 
99.50 9.50 15/ 2/L980 


1979* SS8KUHDSE GASUKIS 1 
99-50 8.75 1/ 7/1984 

1978 HEP ZBALASB.GOTT OP 
100.00 6.75 1/ 7/1984 

1977 -gOt ZXALAHD.COVT OF 

99.75 8.00 1/ 3/19© 

1975 HOT ZEALABJJ.GOVT OP' 
100.00 B.25 15/11/1981 

1975 HOT TEALAEB.COIVt .OP 

99.00 9.00 1/ 3/19© 

1976 509CEB MBH0HAI5ASK 

99.25 7.75 1/ 4/19© 

1978 BOBHAS.EHOXH 07 . 

99.25 640 U 4/19© 

J977 KBROiXDRDOl OF 
99.50 6.75 1/10/19© 

1977 BCSMr.EtXSdC tff „ 

99.00 7.7S 1/ 4/19© 

1975 SCOUT, KXHGOGK tP 
99.© 8.00 15/11/1980 

1979* HC8SAr,H5GD0H QT 
99.50 B.25 15/ 3/I9B4 

1979* WDSAT.EOHBKIf OF 
99.50 8.25 1/10/1584 

1576 HMHAT.EXKWK OT 
99*50 8.50 15/ 7/1981 

1975 OSLO, art OF 

99.50 9.25 1/ 7/19© 

1976 OSLO, COT OP 

100.00 8.25 1/ 1/1984 


1978 ns wattage mmnnunt © lft 
99.U 6.50 15/ 5/1985 

1977 OSSEBKBTQS XOnsOlIBASE 93 5ft 

99-50 7-25 1/ 8/19© 

1975 maroirntMBf 99 5ft 

UO.© 9.7S 1/ 2/1988 

1978 PHILIPS LISPS . 97 3/5 

100.00 7.75 15/ 5/19© 


911/2 3.59 9.38 7.10 

96 3/8 442 9*» 846 
99 7ft *38 9.K 9*51 

J 98 3/4 4*«7 9J7 846 
90 5/8 4*67 9*30 7.45 

97 3-33 9J5 8.25 

98 2.04 9.36 8*42 
98 7/8 2.© 941 9*10 
96 7ft 1.4*1045 8J0 
90 3/4 3.42 9*79 7*16 
92 5ft 2.92 9*76 7.29 

96 2/4 2*© 942 8.05 

98 1.04 10-10 846 

97 4.37 9-0 8.51 

96 3ft 442 9-19 8.96 

97 3/4 1.71 9*94 840 
97 5/8 2J7 946 803 
961/8 4.17 9*40 MB 

■ 88 lft 544 9*52 7*38 


CTRUajUBKHS (COKTINDEB) 

1975 SJ.C.7. 98 3/4 1^6 9.© 9-U 

lro.OO 9.00 15/ A/L9BI 

1973 SCHERPVAA2T URIE 97 1/4 .71 10*© 6.94 15J0 

lOO'.OO 6.76 15/ 7/19B0 ^ 

1977 SCEEEPVAAXZ DKIE 95 1 l/2 2.A2 10.40 8-64 

100.00 8-25 1/ 4/19M 

1975 w ii Hm i F V A ART TO IE 97 1/2 1.59 10 J7 8.97 

100.00 8-75 It */!«! 

1975 SEP 99 3ft •© 1X.Z4 9-56 

9940 940 1/3/19B0 

1973 SOUTH EEZ0PEA3 PXPEXIHE 9# 3/* -30 U-55 744 *?qtt 

99.50 7.25 15/ 2/1930 13,7 

1976 SWEDISH EXPORT CROTIT 95 3/4 3 J2 9.74 8*62 

99.75 B-25 1/ */ W© 

l'975 SWEDISH TRVESTHEPT BASE 9B 3/4 2:42 9«80 9*37 

100.00 9-25 1/ 4/19© 

1975 THV5B B3 XSVESTC3T 99 7/8 Z-54 8*52 841 

99-50 - 8.50 15/ 5/L9© 

1976 EOELS BABE 94 7/8 3-28 9*13 8-26 

100.00 8.00 1/ 2/1953 

nmo comp osi te mnrs 

1974 EOBOPEAH ICTESWEBT BABE 115 7/8 9.22 5.73 6.90 * 2.“ 

IDO. DO 8. DO 18/ 1/1989 102 

g3„ Dn T37 S T T7f^W 8 r K Ufi 5/8 8,91 5,92 Ml 1/2 M» W” 7 - 1 

1973 BET ESTATES 4 PROP 9L S.#4 1043 9.© TO 

98.00 8.75 15/11/1 P© 101 l,a 130W 

hobo ctomhci nsrts 


97 3ft 

1975 SHIPS UKES 97 5ft 

100.00 8-25 1/10/19© 

1979 * eehips mm _ I 96 1/4 

I0O.U a. 25 15/10/1984 

1974 PKHJFS LAMPS 99 5ft 

100.00 9-50 1/ 1/1980 

1977 mm ramose pzzbsoc 94 7ft 

99-75 7-25 1/ 6/19© 

1976 musts BniKiBc naan i© lft 

99-25 10.00 1/10/19© 

1975 BASE ZOTCE HH2QEBES 99 1/4 

99.2S 9.25 15/ 3/1981 

1976 S*m*T. 96 1/2 

100 JO 7.75 15/ fi/m 


2*75 9*98 7.74 
M 10*93 9-79 
1J4 9*60 7-* 
1.53 9*65 8^5 

4-96 9-22 8.57 
.X7 3JU40 5-54 

2.59 9*56 IM 
1*92 9*31 
3U37 9*78 9^2 
2,6210*13 M3 


1972 BRAZTL.aZPtBLIC CP 

99-50 8-00 1/ 3/1964 

1971 par. 

99.» 7.© 1/5/1986 

1971 IBSEtPRIM , 

99.50 ■ 7.50 12/ 3/UB6 

1975 IS COR 

98.50 9.25 1/12/19M 

1971 SOOTH AFRICA, REPUBLIC OP 

100.00 8.00 1/ 4/1986 

eoso mnrs o ? accoohi 

1975 A.P.E.L. . , „ 

100.00 9.50 21/ 2/19© 

1971 AUSTRALIA, CCMEOHWEALTE 
99.75 6.00 1/ 8/1986 

1978 ABTOKJOTES COTE BASQdE 

99.25 7.00 10/ 7/1993 

1973 BASS C&iSRZBCTiM 

98.50 7.00 1/ 1/1991 

1974 BKUSArAHXO-ESIBADAS 

98.00 8.75 6/ 2/1989 

1966 C.7.T. - MEXICO 

97.50 6.50 1/ 4/1986 S 

1968 C.P.E. (PORTUGAL! 

98- 00 7.00 17/ 6/1980 

197* comoois 

99- 50 9.00 12/ 3/1989 

1978 aUSKHAGEH, cm DP 

100.25 7.00 2/ 5/1993 

1979* CapESHAfiBH'.nrv 0? 

99.75 8.2S 15/ 5/1991 

1976 COPEBHACEF, CTT? OF 

99.00 8-75 15/ 6/19B6 

1975 CO£EnAa%Cnr OP 

©.50 9.25 25/ 9/11© 

IMS COPPBHAGEH CODUXT AOIE 

98.25 6.875 24/ 5/1980 

1969 MPEBUfiar corare acts 

93-50 7.00 9/ 5/1934 

1971 COPEHHACOT COUBTT AttTE 

100- 00 8.00 10/ 2/19S6 

1979* COPOffiACEH 00817 aCTH 

100.00 8.75 10/ 9/J991 

1975 COFESHAEE17 COUBTT A DTE 

99.50 3.25 23/10/1985 

1975 C0PS8SASEH TSLUrUOTE 

99.50 9.50 28/ 5/1985 

1971 HLECTRTCm SUPPLT-T.E* 

100.00 8.25 7/ 5/1985 

1976 EBSO-GTOEET , _ 

100.00 9.25 10/ 2/19© 

1971 B5CGK 

99.75 8.15 11/ £/198fi 

1970 1SCK 

100-00 9.25 26/ 6/1980 

1966 ECS OPRAH COAL 6 STEEL 
99.38 5.75 1/ 2/1986 

1976 7THEH TEUTHOWE CO 
99-00 9. DC 15/ 9/1984 

1975 B*I*S. 

M.75 9. 75 10/ 4/1983 

1964 caicAfai CCSOHACZK 

98.00 5.625 15/ 4/1984 

1975 HBEUKX,aS OP, 

WO.OO 10.00 31/ 1/1983 

1973 TCUAtnJ.EEPUBIIG OF 

100.00 8.50 2A/1Q/1963 

1976 ZCQJJRl. REPUBLIC GF 

100.00 9.25 20/ 2/1983 

1976 ICmm.REPfflllC ,0P' 

100*00 9-25 16/ 7/1586 

1974 ICOAHD.REFDSLIC OP 

99-30 10.00 20/12/1994 

1977 32U3KA9 TQJHA 

100.25 8-50 20/ 6/1937 


59 3/4 S:M Ztl 8,02 

98 £3 7,40 ior 1/2 J?9 Irn 

in 7 7 :S 7JS U2 JSi I& 

100 1-09 9.U 9J5 ui ne 

9B 7ft 6-42 8.© 8.09 « Mg 

3.75 8-35 1© 19© J975 


1© 1/4 5.31 
3.03 

147 3ft 6-75 
4.29 
87 3/4 13.69 
10.17 

89 5/8 11.33 
S.08 

99 5/8 9-27 
5.27 

146 7/8 6.42 
5 3.66 

.146 7/8 .63 


100 1/2 9-36 8.90 8.96 

6.25 8.88 

86 13.50 8.80 8.14 

97 5/8' 11-54 8.57 8.4S 

101 1/2 6.© 8.43 8.© 

1© 7/8 S JO 8.© 9-08 
147 3ft 8.© 6.93 

146 7/8 5:1! J:3 7-08 

147 3/6 6.25 «-g 8.07 

m u. 86 6.20 8^1 


103 1/8 5.98 8.56 

102 3/6 5.56 8*92 

148 3ft fi-5* B.27 

3.52 8-29 

1© 5/8 4.© 8.76 

147 3/B 6.© 8.41 
3.63 8.51 

147 7/B *65 9.95 

146 1/A 6.26 fi-® 
3.41 6.29 

1© 1/2 4.88 8.34 
Ml 3/8 3.44 9.© 

1461/8 1» !:£ 

103 3/8 3.25 8.73 

99 3/4 E.58 3-54 

6.90 8*55 

100 5ft 3.31 |.M 

2.45 8.© 

102 3/8 6.71 8-75 


1 103 1/4 15*14 9.58 9M 
99 5/8 7-« 6*55 S23. 


9.38 . 30 1.50 

102 l/S 1979 1979 

5.07 30 1.10 

IK 1/2 1979 1973 

7.98 ■ M 1-= B 

IK 1965 19S5 

7,81 60 US 

IK 1/4 1979 OP1974 
8.78 30 1J0 

LK I960 1975 

fi.69 1*27 

100 1/4 1979 1970 

7.08 -5» 
196 V 

8.96 75 -68 

103 1980 BE 1975 

8.14 75 2.25 

102 1985 3F199L 

8.45 9.© . 45 2.50 

101 3/4 1984 EF19B2 

8.62 9.15 75 1.00 

. IK 1/2 1981 PF1977 
9 -OS 9.72 75 1-55 

IK 1/2 1990 2F1979 

6.93 «37 45C 1.30 

UO 3980 1969 

7.08 45C 1-25 

101 1980 1970 

8,07 HOC .50 

101 1/4 1981. 1972 

8.41 &■© « .50 

101 3/4 1984 EJ19M 

8.97 8.34 4 5 1;- 

102 1/2 1980 EPI979 

1 9.26 9.31 30 i-25 

IK 112 U8C ffIKS 

8.27 4K 1-00 

• 101 1/2 ISflfl 1972 

9*10 * 95 

K1977 

2.32 .452 1.33 

101 1/2 19 BO 1972 


9.U 

100 

lSfle 

1980 

1.20 

1971 

1© 

28C 

I960 

1.30 

1972 

8.26 75 .50 

101 1/2 19© 2TI977 

103 

60 

1979 

1.50 

1976 

6.86 

100 

18 OC 

19© 

.76 

1970 



2-70 

EF1S75 

US 

75 

I960 

-30 

1974 

1© 

30 

1979 

1*00 

1979 

7JS 75 -75 

101 1/4 I960 ES1977 

9*48 

102 

30 

1564 
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CflONRIlKmT 


m w tanas w aquobt (cOBaflPP 

1975 HU33M TOW Mil# 500 

95.75 S.75 15 / 3/1985 

1978 vaas^aa.^§aifam 
1Q0.DC 700 51 4/1993 *•*' 

1973 SBD UWE MK OF TIHUUD IO 1/8 *** 
59.00 9 -50 7/ZI/19U 


isS §s ss.| 81 

>s S gi -ii 8 s si 


flnwiwuHnr 


■S II 


cnmiHmin 


BlfS 
gii a 
'h gi 


8.74 Mfr 

sod tun 


§£» TSKT '^5 iu!H 7/ I 7/lS82 
1974 nnunwsnnttlc « uzi/8 Wg 
wljo 9J5 12/ MS* *• 

a^ssr'sss. ss> ^ 

“""^s 

1969 JimXDEAfBmXX €*■ t* 1483/8 9.0 
9%”7/ 6/15U *•* 

19TB vnnau^aafnaat l«S/8 
IflQJO 9 .00 16/ 3/1382 3*® 


uz 

» iS 

102 1/8 **« 


1365 1904 
905 9*39 xjo 

9-CS 1979 

3.78 SJfi 940 4% 3.13 

8.79 U. 1980 1978 

9.1* MS S»U line 1*00 
9Jfi JfflL 1/2 ISO. 073 
1W5 S4U _ . 90 JB 


»Sft»g 


TOta mHOS (QBEtfflP) 

MSB XUSCUSE BES BEIUBS 
97-00 - 7.00 1 J 3/1980 




1361 maswummiK. 
33.00 5-50 19/ 1/1963 


1371 in BMMaoMic _ 
Wl75 7.7515?3A966 

S ° aD S“l/ 4/1992 

& "W m mm 


1461/8 a.® 
. Ii76 

2*73/8 6^ 

l(ttS/8l2Jtt 

7J8 

100 3/A a*W 

1.10 


DO. 00 10.00 5/12/1581 ** M 

1973 fisukDOV 1015/8 5>96 

S9SO ^SJS 15/10/1385 3*W 

1976 SaWaJDMBETCW 89 1/A l^g 
99.90 8.25 2/10/1999 “*92 

197* MO nm 8BPB MPUn 99 SA 9.32 

98.00 8.75 22/ 2/1989 6 * 2A 


8*58 352 2/2 1983 1373 

s*o Mg . a) -w 

8*8* 102 1/219&3 3379 

7.S2 741 90 .75 

7J* »Z )/4 3980 1370 

SM29 946 Me 1.50 

SU5 3001/21580 3971 

A59 8J8 8.KL 30 1*90 

8~40 1021/2 1980 

6*09 Mo fi-sg iaoc -w 
645 100 lm 1967 

7.91 7*82 UQG !■» 

8.03 301 2/21980 197* 

S.6* 849 9.02 90 40 

dSS 302 1/2 1962 3975 

IS *• as 

IS 9Jfl 102 1/2 1380 5 k 

IS *"■!** is* 


1981 1967 

UOC 1*30 


1978 WM(- - Storoe 

99J0 7-00 5/ 7/1993 

1979* ant tm m 

8^0 27/ 6/199* 

1975 S.BJ. - *W*E 
Un.OO 9~S 15/12/1985 


88 13-68 

9.M 

30 3/6 Kit 
10*16 

1B31/B 6.13 
4*1/ 


1975 3JM- - ZBUCB WS 5/8 741 

9940 9w5Q 5/ 5/2587 *.73 

1979*SJUbX- „ 92 7/8 94* 

9940 845 30/ 4/3988 7*** 

1969 acaaattnaohanm U73/8 s.n 

96.00 8.08 10/12/1984 3**3 

7570 booth mm*umaa « vst a/a w? 

98.00 6.75 50/12/1582 1.78 

U7S iiim tfn. <w Tunrm 99 3/8 SJS 

100.00 8.00 15/10/1968 6*® 

1975 SSBSmKEBe 303 7/9 646 

99.00 945 29/12/1965 

1969 iBBTUOrnria 146 7/8 4J2 
9840 7.00 10/ 6/1984 2*6* 


SJ0 848 
SL82 303 

8.51 7* ib| 
8.97 ■ 302 


8.78 102 

SJO. 8*88 
9.8Z ua 

841 8417 

841 301 

9.05 840 
941 301 

840 84S 

842 102 
SJL 840 


1579 1915 


99.50 U.00 30/10/1964 

1971 1'Alt UMEOJB 

9940 MS 1V10 fim 

1972 mXSU.'c4XBXtC jjPUQfc 

W45 740 1/3/1987 

1975 sunmukim umaauas 

100.00 9.73 1/ 7/1987 

1972 xtittuacrasnuaMt 
10O-W 7-50 If 9/1964 

1972 TO XMMBfcWB OF 
98.00 745 U 6/1987 

1979* TOKSMEEMK t» 

100.00 945 20/ 2/198* 

1972 8on mm^aama <a 
93.25 740 15/ 2/1987 

1972 QQD.CEIXOr . .. 

9940 ■ 743 1/3/1987 

1973 BOZHAS 

10040 1043 15/ 7/1982 

1979* Z.5JU J UUMB -emci 
IQ 140 9.75 . 1/ 2/1987 

1975 38HJZ8UTO V 

100.00 u.25 1/ 9/1980 

1972 ZOBMH8DBS90> . 

300.00 7.50 1/ 8/1987 

1972 amiUB^WOBBOB Off 

loo.® 740 is/ 6/istr 

im rant Hasp omcnBB. 
39-00 7-75 25/10/1987 

1972 XBUDET 

39.50 7.25 15/3/19817 


78 3/4 
96 3/8 
883/8 

9 97 7/8 

79 

79 3/4 
95 1/2 
35 7/* 


4S1244- 743 . 

W» 

5,00 11.65 1147 11*88 

1001/2 

1461145 847 
146 12*16 JBD lit 

7431141 349 
547 12*55 ■ id 1/6 

7*6711401042 

' ID 3/4 
*•33 11.32 S4B 
2.72 13.33 HJ £ 1/2 

7491141 34» 
5.0912.91 - id 1/2 

*41 11*73. 10*07 


7.71 XL41 346 90 5.00 90) 

543 1240 1013/21980 2973 

74311*70 341 90 240 500 

546X3.07 3319/4 3980 3973 W*0 

2.71114*304* _ 45 104H) 300- 

lU. 1973 22197® 300 *° 

7.2612431146 60 U*65 800 

5.92 12i7X 1003/41383 1983 840*0 

4* 12.98 1047 500 


30 11.78 
19T9 1969 

*5 
1983 

90 19.75 
1980 2972 
300 3.75 

1988 BP1975 
*9 6J» 

1980EF1976 
60 540 

1379 BW976 

20 4.00 

1979 1373 



60 

2.20 

100 

1979* raids 


nan 

382 2/2 1»* 

29*4 


300.® 9.75 

6 J 7/3985 


8-*4 

TO 

2.40 

MO 

1972 KBngjaamc 

781ft 

UR 1/4 1985 

1985 

60.0 

100-50 7 JO 

15/ 4/1987 


WSZ 

30 

2JD 

80 

1975 SBQHBJCHSm:. 

98 3ft 

UR 

3980 

3980 


100.00 10.25 

30/ 4/19® 


5J8 

60 

2.00 

A 

1967 BflOSmjteur 

98 3/4 

UR 

1979 

1978 

5.0 

58-30 7.® 

15/12/1979 



SO 

8*® 

130 

1979* dOB-Cau 


1 88 7/8 

Id 3/* 1981 

1985 


lOOJO 9-73 

13/ S/1986 



9® 

JO 

100 

1975 SAtht craum . 

97 3ft 

Id 

29® 

3970 


99 JO 10.00 

10/11/13® 



. 80 740 

Utt S/8 1979 1976 
30 9JD0 
Z0X 3/4 3979021978 
60 4*00 

102 - 3579 HP1573 

60 10.00 
US 3/A 1980 091973 


220 245 

2SB0 -1971 


842 UB 2379 DEW* 

841 6*90 l»Ej 

aw 73 

740 748 MC 1.00 

749 ZQ2 3950 2970 


1975 .amoramcz P 

99.25 10.00 S/S/29SS 

1979* jm WBMmm 

99.50 11.00 15/ 9/198* 

2932 H4ut. aairar 
9840 740 15/U/19S7 

1972 UUS TBaEHUHnC*. 

100.00 740 1/ 5/1987 

1972 'MSS CBUKOCtOH 
100.00 740 1/ 8/1987 

IVjl h*>tiA|T i..TUKn Mintir 

100.00 7.50 30/ 9/1987 

1975 (BflDOBUCES 1>K FU8CB 
100.75 10.00 5/12/1980 

1975 C&KB0&8UZ8 03 mSOS 

100.00 10.25 15/ 1/1962 

1972 cam —mm o/s 

98.00 7.50 Uionm 

1572 TATOflg 

200.00 7-50 2/ 7/1987 

1975 ruwi rr wr.np mp 

100.00 10.25 27/ 5/1982 

1975 CSSWW400ZB 

100*00 1045 17/10/1980 

1972 sBRuxr.imxK car 

99-50 7.50 1/ 9/1987 

1973 WMBr nmn. | y 

100-00 7.75 15/ 4/U88 

1978 * id iqnant 
9940 9.75 14/12/1988 

1973 SKHMSESBIZ 

90.50 840 lfi/ 7/1988 

1979* SSBIBK 

100.00 9.75 31/ 5/1987 

1973 BIOTMH <m t STgg. 
10040 7.00 1/7/1980 

1972 BURil 0080 C STEEL 

99.00 7.25 1/ 4/1987 

1973 xmoem mu & sxbk. 

99.50 7.50 2/ 7/19A 

1975 nuau COB. t nu 

100.50 10.00 15/ 6/1982 

1972 jamianraanun 

99.75 7.25 1/ 8/1987 

1973 CTgnwiiB tom b BH ■*« 

99.25 7.25 15/" S/1988 

1971 xranPHi mssnsn ue 

100.00 7.73 10/12/1981 

1978 vmtwtum XntUUnC 1Hf 
99-50 9.79 1/10/1988 

1979* xm*XB.n?tfln]c of 
100.00 U.00 15/10/198* 

1979* KBa-uautEmtic car 
99.73 1U» 25/10/1989 


5421143 

3.0*3345 

*481249 

8M. 2249 

542 14- D* 
740 11.62 
540 1243 
7.75 1242 

543 1348 
7.92 1342 
4.95 15.79 
1401242 


1248 2X4* CD 
3001/2 2983 


14.00 100 
1979 

225 

125.0 


948 30 A. 00 150 

Iff! 2979071973 127, 
948 30 4.00 

Id 2/2 1979 197* 

943 60 2.00 300 

KB X979DK1973 
1049 __ GO 840 200 


75 1/2 7.75 1242 943 60 2.00 

04 3 2348 KB X979BE1573 

72 7/8 7.92 1342 1049 __ GO 840 
4-95 15.79 X0E 1979 BBISTT 

97 2/2 1401242X1146 

981 IB 246 1240X045 ■ 30 *40 

100 1/2 1980201976 
75 7/8 7.92 1248 948 _ 'SB 5-00 

6.29 134 2 UB 2/2 2980 1973 

78 1/* 7.67 UU97 948 _ 75 5-00 

3.29 QlsO UB 2980 1973 

97 7/8 247 2148 10.47 *5 Z2-50 

UQ 479 TV 1576 

97 1/* 46 2345 104* 

81 1/2 74* U49 940 75 6.00 

54* 12.37 Utt 3 fh 1980 1976 

001/A 846 1240 SUfiff _ 75 2.50 

648 1249 KB 1980 1974 

861/2 9.12 12.28 U47 ' 30C U.00 

8.0* 1240 100 9/8 1982 1985 

79 1/2 8.71 11.89 1046 60 4.00 

547 18.22 101 1/2 1981 BH974 

89 1/4 748 11-96 10-92 SO 

101 3983 

96 1/2 .0 1242 7*25 1242 90S 20.00 

100 I960 1978 

79 3/t 742 £142 9.19 60C 25-00 

342 14.50 101 3/A 1980 1978 

72 1/4 11.67 12.03 1048 90C 2.50 

5U1D 12.80 lm 1/4 1580 1978 

971/A 242 11.Z1 1048. . 60C 5.00 

249 1149 100 1/2 1980 1977 

77 7.75 22.95 942 60 8.75 

*471*47 Id 1979 TO1977 

75 84*12.08 9.67 60 7.00 

646 13-14 Id 1/8 1979 197* 

9* 5/8 2-11 10-71 849 60 4.00 

143 1143 100 1/2 1979 0*1972 

88 1/8 842U48U46 30 10.00 


1979* finau w cm 
1M40 ^9^73 18/ A/1387 

1973 B4.P.14. . S 

100.00 9.75 31/ 7/1980 

1973 ascsiTO USUIS XBBOOiBI 

100. 00 10-00 5/ 1/1982 

1979* aawr. on hawss, 

99.75 947 5 15 1 3/198 7 

1978* DHXEXKB. BBF KWEST 

100.00 10.00 17/11/ 1985 
1976 MKM E 

100.00 10.00 10/ 2/3983 

1972 DOBED TURK 
99.75 7.25 15/ 6/1987 

anaoMio pmaus 
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fa to 
1/4/1973 

pr,22 1/4 
1/ 4/197* 
ft. 22 7ft 
1/3/1972 

ft' 17 1ft 
1/ 7/1971 „ 
ft. 31.1ft 
1/ 7/1973. 

ft .38 3ft . 
15/ 4/1972 

ft 28 3/* 
30/ 6/1966 
ft.4l.lft 
15/ 6/1973 


50 1972 ^Trrrrre 

3oJ Ido jo 4-75 1/12/ Wh 

IS 1966 VJL CMC* Oft • 

9J 97.50 5 JO 1/ 4/1986 S 

so U66 eaa kmnBnm 

46.0 lOO-OQ 5J0 1/ 241988 

15 1973 WHtl lB XXH ; 

12.4. J®-® 5 JO 1/10/1992 

15 197& HQLEDRT TOE 0/8 

10J UOJQ 6J0; 35/1Q/198S 0 

50 1971 OF 

50.0 Z®J0 6J0 13/11/1986 

30 IMS ga w aja a ow rar 

16.0 un.® 5 JO 15/ 2ft983 S 

25 • 1968 LW ar _ 

2S.D uo.® 5J0. 1/ 6/1986 S 

50 -1977 m. (RKBSUa TO 

50J UOJO 6.00 1/ 8/1997 


64 WZ U.O _ • ' SO- 7XTO 
25- M» 7 JO UR 1ft 1979 - . - 

78 7ft iU 9.69 ' » " 2W« 

35 5/8 5-75 8.® 1® 1ft 1979 1976 

.84, 5j9 .7J8 • 30 -. 10JZ 

. 14 V* 5J0 WD UR . 1979 HU» 


382 ZJ* - . V- TO- -4J* 

32 2J5 13*® 103 . 2975,1809*3 

911/4 8.96 lqTO ■» WJR ' 

17 5/b 9.7* ujoxnift unwno 


'78 SA 7.63 10-43 , 

73 1ft 3JS 1 D iHZ 1/2 : 




» 1971 7 

20.0 imJOr 


mean Bums a/s 
7 JO 15/ 6/1986 


78 . 7.05 *>-42 30 -5J9 «B 23.9 

21 3ft 4.68 5.® UR 1/2 1979 0FU79 10/ 9/1968 
64 1/8 6.34 10. BO _ 307 36.87 ft H.OZfi 

24 3ft 6.15 7.® Ul IS® U 8/1973 


SIT 29 

xu 7/an 


30 -3J3 ft 48 3/4 

1979 U 1/1980 


30 3.64 9.27 30 -39.15 ft 29 

38 1ft 5.77 6.00 103 1979 BF1979 XU 7/1970 

S3 9.71 30.25 .30 -3J3 ft 48 3/4 

43 1® 1979 1/ 1/1980 

9Z _ 5.16 7 JZ 30 -4.® ft 24 1/2 

23 1/Z 4.60 10.® Id 1/4 1979 BE 1977 1/11/1359 

?S 6.98 7J5 30 8.1* ft 76 3/4 

23 1/2 AJO 10.00 1® 1979 BP1977. 13/ 9/1970 

167 1ft 2-99 * 30 -4.43 ft 31.07 

56 3/8 3.1S 7-00 182 2J79SP1979 1/0/1969 

43 1/4 10-63 17-52 30 SU EZ 

7 1/4 2-76 101 1979 183379 15/ 6/1960 

43 1/4 1X.28 18J2 ■ » 50 73 1/3 

7 II* 2.76 1® 3/4 1979 00319 15/12/1960 

49 1/2 1US 17.47 . .» . ft 36 3/4 

2 3/8 Id 1/4 1379 1379 15/ 7/1969 

72 1/4 9-34 10.6* , 35 1U0 5H 9 

5 9ft 3 J2 7.® 104 1/2 IS® 30/ 4/1970 

2 * .. 30 ft 23 7/6 

102 I/+ 1979 1976 1/11/1949 

« 1ft 6-34 S.Z9 _ 30 38.75 ft 24.74 

IS 9.07 7 JO KB 1/2 1979 DPOT9 1/ 4/1969 


67 3/8 7.42 12.16 30 93.23 

45 J9 7 JOUR 1979 9X1983 

SO 5-63 6-42 . 30 L3.S2 

29 6.21 4 JO 1® 3/4 1979 BFU79 

75 7/8 8.41 11.70 ^ ,SO OS 

29 6-21 4.® 102 1/2 1979 

49 1/2 10.63 VU& _ » 

5 1/4 3J1 1QZ 1/2 1979 

73 SA 6 M. 9.70 _ _ 30 44J9 

50 1/Z 4-7S 9.® Id 1/2 un 

ID 1ft 7J4U.73 M 69.® 

17 5.18 6.® 102 1979 BP19BO 

SO 6.® 7.5*. _ 30 -6.67 

27 7 J5 101 1/2 1979 BF1979 

M 3ft 9.33 13.89 JO 43.81 

XI 1/8 5.39 4.® Id 1/2 1979 WU97B 

68 3ft 6.6S 10.® ft 30.69 

50-1/2 4-75 8JQ 101 1975 


CO 129.06 
15/10/1960 
ft. 36. L6 
U 5/1969 

SB 72 3ft 
V 7/1973 
ft 99.01 ' 

VJ/UB 

ft 40.97 
1/10/1969 
ft ZB. 
1/10/ 1968 
* » 1ft 
31/12/2960 
ft 96 
IS/ 5/1969 


*2 6.17 8.52 . 30 75JX ft 55 

25 3fi 6J8 5- DO 1Q2TO 1979 1/ 1/1373 


KM 6JS1 9i73- , 

SL 1/2 HU 3/4 

50 3M 11.13 16-5* 

2 7/8 103 


*61/410.01: 
3 3ft 


UB 

5J3 7.99 
6.® ?.® 1® 


«J 8*33 U.O* 

-8 7ft *.» ua 

02 1/2 (wCSUIJr 
371/210.67 3.® 101 1/4 

67 7ft 7 J7 11.07 
37I/2I0J7 3J9UR 


37Z&Z0J7 MOWS 

76 UB 7 JB lUfi 
32 1/2 19.67 3.® URJl 


9* 7ft M2 9.40 
28 3/8 IK 

72 5ft 5JS 9J4 
*8 7/8 5-73 8.® 103 

«. SJS 10.56 
53 3ft 5-99 tf.m I® 

» 11 JO 17 JO 

3 7ft m 1/2 

55 lto M.n svi z 

3 ift mart 

79 1/2 6.K 13.22 
25 6-65 7.® UR 


, ® 54 JZ 
1 1979 
30 

1979 071979 
30 77.56 

1979 1976 

30 
11979 
30 

1979 SP1979 

m a J0 

i 1979 

30 un 

3979 

M 2J7 
1979 

» 8J7 

1979 DP1S&S 

® U.« 
1979 

» «M8 
H79 

30 

■ 1979 DEISTS 
® 

1979 1976 

» UAJ5 

1319 


SO. . 1968 Bff stfiHEasn 8HB5HOE 
40-3 un.® S JO 15/ 2/1988 

16 1968 TST StUSDUD ELERUC 

16J 1®.® 5.25 1/12/1988 

25 1969 XKC ESSHDUD ELBCEEItt - 

25-0 100.® 4.25 . 1/11/TO9 

12 1966 XR ROJOS; O/S 

2J 97-50 5J5 1/ 6/1986 S 

15. 1966 ZSB Xix&SCE aOHUOCS 

UJ 100-M 4J0. 1/ 3/1386 S 

30 1972 X.T-T __ _ „ 

50.0 un-w ajs i/iansa 

20 1969 T-T.T. SBBHAMK Tnr 

20.0 UO JO 6.® 15/ J11S&9 

25 1968 JUttlHUTMCW D/8 

=4J 100-00 4-7S 1/ 4/1983 S 

30 1MB wms 81J81 * CEBC BH 
28J 100.® J.® 1/ 2/19® 8 

ft 1969 ISISftm 1 , ' 

15 J in.® 5.® 15/ 1/ISB9 

X5 1968 £EtZ>-!RUBBD ZB TO 
13-2 in.® 3.® 1/ 6/1988 £ 

SO 1979* ZJC 2RZBBHXZ0UL TO 

30.0 im-QO 6-00 U / W19B9 

60 1968 LW ZSTBOtUMML 

*0-0 100-00 3-00 1/7/1908 

30 1968 Mans HOUfiD 0/5 • 

27 J in.® AJO JL5/ 5/1988 


S-* UQ-00 5JO U/lQftSK 

30 X97S SMB® - . ' 

30.0 in.® WO S3j I/1SS* 


S5S IS liSm SflBStl'-' 

00 5ft 6.77 7-15 . . . 35 '’jtta 

4»l/4 6.9* 5-00 104 1/2 1979 . l/S/W*-^^ 

76 1ft 9-40 12-9* ' '» TO® ftMl ' — ■ .... 

6 3ft .5J0KSWEf 1W9JRWH; wraRM^-.^g 

^5 5ft 5J8 7-74 . „ 30 "" 

25 1/2 om 5jo mart 19ft nas» iV l/W** -v-^ " 


43 9ft 5J8 7-74 . „ 30 ISJS gWljL.-**-? " 

25 1/2 SU69 5J0 mart 19» V8UM 3 5 / 8 / 088 . 

83 1/4 6.31 7-90 ' ' - ft-’ UXJ2 &&£(!. .**T? ‘ 

25 1/2' 8.U 5.® UZ 1979 

86 ift - j.®- sTO • : TO id<® 1 


25 1/2 1 8.63 3.00 X02 1579 - - ‘ ,5 " 

25 1ft 8J5 |!®1Q23/* W7»WW9 Sf S/Bft V^H ^ 

S 1/8 7J* 9 * 6l lM3/2 ji ii? — . 

25 i/z bTb 3J0 u» ift : 

gig IS ^ S«SS ... 
sig 5s*ssw ■ 

- '.,a§W'5^Kv; 

«7/B 6J2 jun - do - ' *ar. .. 

19 6J2 4-00 UR - 2979- 2W* ^ . 

£ 3/2 4JD £S Id’ 1/Z jlft 'bw &*-. . i; /• 

$38 “ ,33, JS &%» : . 

& « s*. : 

$38 L$ -A JS'SSWi^'-Sts ■ 


£S id’i/a j5w 

°-=W A'WSartS-'i'S i 
A-aa s** 

SZU'-'A '^E'p* 

.U -v) *T-JH'*»4*^_ — ■iv" - 




JJS 10-51 . .. 30 27J0 

js ; -oo Ka i/1 X*7» - 


6.U. 0J2 ■- 
2.71 MOMS 


2S 1972 

25J I®.® 
30 1972 

13-6 100.® 
15 1969 

15J 1®.M 

15 1968 

12-5 100-M 
2D 197* 

20.0 100-00 
25 1965 

75-0 100.00 


HU3KBKUL KZQB EE4UX 
6.7S 15/ 7/1967 

J-HAT MCDBBBZ7 , 

4- 75 15/10/1987 

lm« BMP 

5- » 2/ 5/1980 8 

HZUSTSX . 

+•» 15/ 6/1993 5 

•warn nrr 

5.® 15/ 6/1987 ‘ 

mun an 

4-» 15/10/1985 B 


jMSlfc 
I/X 0/1973 
*0.33 1ft 
U/7/19W 
* 41 

15/7/1966 
».A7 1/4 

15/12/1973 

J 55.22 
15/11/1568 

® 56.21 
30/ A/1974 

<0 50.48 
1/10/1971 

So .32,1/2 
7/ 9/1979 
iff 30 3/4 
15/ 6/1973 

TO* 2.8H 
1/ 7/1968 

4d 3S 

1/XUl S6S 
(8 19, 

1/ 9/1369 
SO 67 I/S 
31/5/1968 


50 1972 3.9. XSEU 0/5 C» * 

50 J 100.® 4.2S 15/ 6/1987 

30 x?ts Esinou m • ‘ 

6.9 IDO -00 4-50 1/ 7/1903, 

30 IMS OTBB0O turn s' 

25-4 100-00. 5-2S JJ 3/1980 . 

7 1967 trarocat/s, 

1J lOOJO . 3.375 Utslun 5 


1J 100-00 
26 1968 

6j in.® 
TO U72 
a j x®ja 


15/12/39® £ 
(SB IK 
1/ 1/1987 


•76 3ft 8*79 IMS- TO3SW* 

10 3/4 12-74 *JO BO 1979 *»,$ . 

12* IA 3J2 *.» * ... 39 -Mi ?S:> . ■** - 

. 21 1A 5J8 SJDXdlft»7» --• - SJC ^ . 

Sig^^w mv’'®; ?'i- 

•* 

® lft 8J» 13.71 » . 

8 1ft 10.91 sjouiz: 1979 ... •ifV' s * ! 

*1-1/4 3-61 *.77 , 30 3Ug <*,%«('- ' *- 

57 . 5.95 6J01® 197* 49TO _ » 

84 7ft 3JL 6J* » *«J9 SAun y ' 

46 5^3 WH102; 1919 ^ . tt/sp^ £ ..... 

iifM lft, • M j3 

49 " 2J9-1OJ0 tffl 2/1 W» • 't 8? .; * - 

95 7ft SJ6 «J» . 30 WJ* ^ 

2T 7-36 7 JB 182 »» J©*TO ' --w... 

19 Irt- 3-76 *J0 UR 7ft 39® ,c " Wi '."-... 

84 - 5.73 9.76 TO •3M*vgS B0 . > .- jV 3 '■ •• 

» S/S 4-73 UIO WC 2ft 1979 ^ . 

95 , 4*M ML' ■ 3L 

25 3/4 *■ 7 JO UR 1ST» - 7 -Z-T^..^ " 


95 7ft SJ 8 -5J9 
2T . 7-36 7 JB UR. 


so is® xajuxmn 
27J 100-00 5-35 ] 


25 19&9 tAtmtt mm: 

12.0 lOOJO 6J0 1/19/1909 

35 1972 JUMrZOffSr rsT FIff 

TO.O lOOJO u». U 8/19*7. 

30 1969 EURBBB XBBEUKH TR - 

0,5 100. 00 6J0 U/itfISO* 

0 59(8 2X58000*0101® U* . 

8,0 100JD 5.Z5 .15/ 2/1983 . 

id i9» «eqn* car. ' ^ 

7J UO. ® . ,6-TO 13/11/1966 

50 19U EC* Mf. 

*7-2 19CJ0 5-TO. U 1/1983 . 

26 rase ama'inni 

2 U U0.OD 4.75 15/ 6/19® G 

50 "ISIS -EJStte ' ' ' 

38.0 100-00 >4.79 15/4/(937 

SO 1968 XBX88B »BUB,C4f 
MJ JDBJO 5-80 U 6/1988 £ 

IS 19TS STOfrUBESlgjS ... 
12,5 ©MB S .18 31/W/19KT S 

is ■. J3& ■. onnmims ar.tm?. 
14J MOJO 5 -IS. .1/5/1985 


7JR10J8 ' ' " - 

3.® ire yi unvfs/O; 

«J* 7 JO US - 1979 ..r VAft -• . -■ .. , 

M3 10.98 • S: ••• 

6JI 7.00 102 - KSS:*® -• . 


Su.a-«» .- ;j- .f^Sc 

77 UIDJ : _• 30- ~37MTO ■ €v*->. ' 

. .8 S/*. J-37 18J0 Ktt 3f* 19792*19® ’C*'- ■ •■-.. '■ 


TO TOiTO- 

JS79TO079: 


67 7-46 11-96 ...» ! 

•22 aft 7.15 7J0 id 257121 

33 3A.M4 •»' ' TOV‘ 

45 1/Z U lUaid - ■ mo . 
IJS < - 4J8- £.»■ ' 

45 1/Z 2-43 1U0 US 277» ' 
82 7ft 0.U-7.8Z - ' SB'J 

34 3 7+ 0.93 *. BO lid. S979.V 

60 ta.TOemwm: '‘TO H 
Aih ajffmiftww.r 
•n 1 / 0 - 7-37 ioas- • • : TO 4 

TO 5A 5JBlflL3rt39TOi 




©.•■anLiTO 


s., 

,s >. 


^S„ i48 

c. 4J. 1 *is. 

,.v\ y i 
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Repayment 

.law®;':',-. " 

Mtckfle 

Pries 

Current 

YtoW- 

TlitaP 

Yield to 

maim* 

D-nwndatoiy drawittg 
by lot e£ par 
SeinKine fund 

• • : -r ; - - 


: 



P-purchase fund 


Euro-Deutschmarkbond Quota tions an d Yields 

• 1 1 ' 1 " * " ' 11 " 1 1 i 1 


Middle | Current Yiold to 

1 Wee I Yield u,or J Maturity* 


. 8% 

7% 

6% 

•.*% 

VA 

•a% 

VA 

'Vt, 

'VA 

A% 

0% 

>«% 

VA 

“VA 

7% 

8% 

'VA 

- 4% 
■h% 

:7% 

;*«% 

:B% 

;*% 

.•7% 

.VA 

*i% 

»*% 

9% 

U% 

4% 

»4% 

.VA 

.;i«% 

■7% 

3% 

9% 

, .‘4% 

VA 

V« 

VA 

-V& 

6% 

•:.VA 

a% 

7% 
4% 
’«% 
. *4% 

4% 
.. 4% 

. \% 
9% 

. VA 
•■4% 
: ■ VA 
""VA 
7% 
>: 4% 
6% 
• VA 
'•Av- 
VA 
4 '77. 

4% 
. 4% 
• -7% 

- VA 

- -a% 

'4% 

.. ' 4% 
47. 


ADBLA 76/83 


ADELA 77/WPP 
ADELA 77/82PP 

AEG Bfi/81. ; . 

African Dev. Bank 79/B6 — 
Airport Peri* 69/84PP (GJ 

AKZO 75/82PP ---- 

AKZO-7B/83PP ...... i 

AKZO 78/84PP . — • 

AKZO 79/B6RP - 

Alusuiss* Intil. 75/83 


American Bcpr; Jnf l.. 79/87 — — 

AMEX Inti. 77/84PR ~ 

A.P.E.L 74/81 (G) . S “~“ ”* 

ARB ED Finance 78/B30P ..»«« — 
ABB ED Fiunce 77/87 _ — t — ;-~- 
ARBED Finance 79/B6PR • — 
ArdaLSermdsI 7S/8TPP — 

ArdaJ-Sunndal 77/88PP 

Argentine "87/79 •». — 

Argendne 69/79' 

Argentina 77/84 
Argentine 78/86 

Argentina 78/88 ^...^...'——-—*^*" 


Argentine 70/B9 . 

Asian Day.. Bk. WW—" — 

Asian Dev. Bk. 7S/80PP 

Aslan Day. 

Asian Dev.' Bk. 78/83 PP.;,.—— 

Asian Day. Bk. 77/® ~ 

Aslan Dev. Bk. 78/88. — *——- 
Asian Dev. Bk. .78/88 ............ 

ASKO 75/BO PP 


Aumar 73/88 (G) — . . 

Aumar 76/84 (G) 

Aumar 77/84 (G) 

Australia 67/82 
Australia .68/83 — 

Australia 69/84 .......... — — — 

Australia 69/84 . 

Australia 72/87 

Australia 74/80 . 

Australia 75/82 

Australia 75/82 I PP — i.— 

Australia 75/82 II PP..— — — — 
Australia 76/83 

Australia 77/B2PP — — 
Australia 77/89 — 

Australia 78/88 ... — —.u. . 

Austr. Ind. Dev. Corp. 72/W -*r- 
Austr. Ship. Com. 7fli/83PPi (G):— 

Rep. of Austria 68/82 — — 

Rap. of Austria 69/83 

Rap. of Austria 74/80PP ~ — 

Rap. of Austria 74/81 PP 


Rap. of Austria 75/80PP — 
Rap, of Austria 75/81PP 
Rep. of Austria 75/82PP 
Rep. of. Austria 75/83 ' 


Rap. of Austria 75/83 PP ... — .— - 

Rap-, of Austria 75/87 

Rap. of 'Austria 76/86 - 

Rep. of Austria 77/85 

Rep. of Austria 77/87 PP — ~~— 

Rep. ol Austria 77 /B7FP — — < 

Risp. of Auatria 77/87PP 
Rep. of Austria 78/B8PP 

Rep. of Austria 78/80 .... — 

Rep. of Austria 79/84PP — — — * 
Rep. of Auatria 79/87PP 

Rap. of Austria 79/B9PP --r- 

Rep. of Austria 79/89PP'— — ■ — 
Autoplstns Catsluna TS/mRP — 
Auto pistes Espanola 69/84 (G) 
Auto pistes Espanola 71 /» (G> 
Autoplstns Espanola TO/87 (G 
A utopia tas Espanola 79/BBPP ( 
Banco N. Desarrollo 79/88 {G 


k 


99.70 8.02 

9000 .7340: 

87.00 732 
BJ» ■ 

97J5 757 . 

.9650 e.74: 
10025 858 

97.75 .753 - 

94-00 658 

9150- 7ri0 

.10150. 

“9150. 651' 
.9550 7.11 

101.75 fl.83 " 

98.50 ’ . 7-87 

33.75 750: 

96.00 7.®! 

100.75 - 8.68 
9450 7.1* 

9050 7-04 

90:75- B52 . 
8555 757 \ 

8850 754.. 

86.60 - 751 
94,26 756 

9950 -7.04. 
10050 :'. . 

89.10 857 . 

9950 753 

94,00. 7.48. 

82.50 - 8.67- - 

9050 7.75 

10050 950 

- 101.00 7.43 

10150.. 851 
9650 .^57. .. 
100.10' 858 
9950 6.78 

99.70 652 

. 10150 7:18'' 

•* 10050 657. 

10850 950. 

.'10450 8.61 

10150 “ 8.13 
10150 8.17 

99.00 752. 

9450 558 

8850 650 

. M-« 650 

' 9755 654 

10055 758 

10055 658 

96.75 6-72 
10150 951. 

. 10250 556 

9950 955. 

100.75 8.19 

101.00 . 8.68 

-101.00 851 

10050 8.71 

101.60 857 

100.40 7.72 

98.60 655 

95.75 751 

96.50 659 

89.00 6-74 

. 88.76 658 

85.00 6.76 

88.50 7.63 . 

9750 7.18 

' 90.00 6.94 

8850 756 

96.60 753 

9650 755 

10050 756 

94.50 ' 711* 

8755 7.46 

S35 7.80 


352 
252 
255 , 
155- 
.6.58 .. 
2-25 
255 
3.58 j 
4^42 1 
.653 
2.73 
7.13 
4.42 
7157 
4.00 
758 
:s5Q 
1.87 
5.H7 
a 08 
058 
452 
553 
,651 
550 
4.63- . 
15* 
253 
342 
542 
850 

9.75 
-0.42 
•4:01 

2.71 
4.67 
: 158 

3.75 

4.25 
253- 
3.77 

: '052 
255 
2-42 
2-50 
-353 
252 
"10.00 
. 853 
451 ’ 
353 . 
‘ 1.39 
3.42 
1.00 
..-2.08 
025 
1-S8 

- 1.39- 

3.25 
157: 

- 359 
1 4.96 

542 
5.09 . 
755 
: . 658 
653 
1150 

- 453 
753 
6.63 
953 
551 
4.67. 

- 3.76. 

- -421 • 
5.33 

.653 


8-08 
8.10 
824 
728 
828 
8.24 
8.84 
8.48 
7.64 
827 
7.60 
7.04 
8.12 
■ 8.74 
8.20 
7.86 
826 
8.20 
7.83 
1258 
1121 
8.72 
922 
-921 
859 
725 
&49 
8-41 
8.07 
841 
8.46 
824 
824 
753 
854 
8.13 
644 

752 

658 

659 
653 

753 

6.75 
751 

7.76 
758 

741 

742 
721 
7.52 
751 
652 
7.74 
8.13 
8.64 

1123 

758 
7.90 

.. 8.61 
8.40 

759 
7.63 
7.06 

854 
7.38 
849 
750 
753 
954 
743 

- 82B 
747 
.. 858 
847 
..759. 

855 
759 
8.72 


1. 453 
16. 652 
1. 8.B2 
1. 2.72— 61 D 
1. 656 
1. 3.75-840 
1. 252 
1. 653 
1. 454 
1. 356 
1. 851— 83D 
15. 157 
1. 454 
1.12.77— 81 D 
1.1153 
1. 6.83— 87S 
1.1056 
1. 7.81 
1. 752— 89D 
due 1.12.79 
due 1.12.79 
1.1054 
1. 355 
1.1154—880 
1. 555— 89S 
1. 9-75 — 84S 
16.1150 
1. 353 
1. 453 
1. 45S 
1. 558 
1. 858 
1. 450 
1. 2.79— 880 
15. 8.77— 84S 
1. 754 
1.11 .73— 62S 
1. 8.74— 835 
1. 2.75— B4S 
1.11.75— 84S 
1. 2.73 — 87S 
1.1050 
1. 252 
1. 452 
1. 552 
1. 353 
1.1052 
4.11.85— 89S 
1. 958 
1.11 .78-870 
1. 9.83 
1. 4.73— 82S 
1. 4.75— 83S 
1.11.80 
1.12.81 
due 1. 250 
1. 651 
1. 4.79 — 82D 
1. 253 
1. 4.79— 83D 

1. 5.78— 87S 

2. 5.83— 88S 
1. 4.83— 85S 
1. 1.83— 87D 
1. 253 — B7D 
1. 9.84— S7D 

15. 754— 88D 
1.1155—600 
1. 954 
1. 9.87 
1. 2.84—890 
1. 9.89 
18. 155 
1. 7.73— 84S 

1.10.77— 860 

1.10.78— 87D 
1. 3.8S 

1. 3.86 


WestLB SD Certificates (Schuldscheiri-lndex) 

4 years maturity: 8.25^ 5 years iiiaturity: 8.25^ 


8% Banco M- Obraa 71^6 (G) - 

9% Banco N. Obras 76/81 |Q) - 

•a% Banco N. Obras ,77/^P (G) 

7"/. Banco N. Obras 77/82PP (G) 

.7% Banco N. Obras 77/54 (G) 

U*A Bk America Overs -Fin- 78/80 ..-. r 

5% Bank of Tokyo 79/8WP .. — — 

y“,i Banque Ext. Algeria 77/W 
4% Banqus Ext. Algeria 78/85 
,% Banqua Nat Algeria 78/J& — — — — ■ 
•4% Barclays Dvare. Inv. 79/89^-— — — 
'3% Barlow Rand liw. 78/ffi 1 PP — — •* 
3% Barlow Rand Inv. 78/32 II PP — — 

BASF 65/80 

,% BEC Finance W®PP 

8% Beech am Fin. 76/83 ,«««.— 

7*0 Bergen 74/79 

•«% Bergen 76/85 

4% Bergen 77/89 

4% BFCE 75/83 (6) — 

4% BFCE 76/84 (G) 

7% BFCE 77/87 G) *“ 

BFCE 78/iK (G) 

BNDE 77/87 

s,% BNDE 78/86_^-....- 

5% Borregaard TC/81PP - — 

Borregaard 77/84PP — 

Brascan Int*!.- 73/B8 ~——~ 
•4*'. Brazil 72/87 ...^ — ........... — —— — 

Vo Brazil 76/88 — — — — — — ■ 

• 4 % Brazil 77/84 • — — — — 

^4% Brazil 78/85 

■4*.'. Brazil 79/87 — ~— 

. 8% Brazil WffL.’—K" • 

' UVo Brenner 68/83 JG) — — • 
British Petrol 65/80 — 

> 4 % BruxsIlBS'Lambort 77/84PP . — ... 

i,»'. Burnish Oil 70/85 — •' 

. ’a 9 , a Canada 78/83 

5 % Canada 78/84 — 

6% Ca rl aberg -Tuborg .77/87PP 

“ K C.C.C.E. 75/85 (G) «! 

i,V. C.C.C.E. 78/88 (G> — * 

;7V. C.C.C.E 77/89 (G) — 

4% C E C A 66/g — * 

-i a % CECA 71/86 

Y& C E C A 72/87 — — 

.. 7 % ceca -n/w 

4 % CECA 73/88 — 

V% CECA 73/88 

■ 3% CECA 73/88 

,4% CECA 74/81 - — — 

8% CECA 75/80PP 

Vo CECA 75/82PP 

8 % CECA 35/82 

y/. CECA 75/85 


8% CECA 76/81 PP 

>4% CECA 76/83 ; 

Vo CECA 76/86 
6% CECA 78/88 

^ 

, 7 ?: c1d.^o3R|£ 1 7VB2PP (G) 

Vi CERGA 73/81 PP- 

7% CESP 77/87 (G> 

VA Charter Cons. Ovsm. 

' 6V. Chasa Manhattan. Ov. 78/93 

Chrysler 69/84 — vt“~ *»i******** 

-»4% CIBA-GEIGY ■■..WtTS/WPP 

VX, C.N. Autoroutea ^/84 G) " 

C.N. Auto routes 75/82 (0} — 

C.N. Ensrgls 69/84PP (G). . — 

l.% C.N. Telecom. .68/83 (G) 

VA C.N. Telecom. 70/® (G) 

14% C.N. Telecom. 70/83 .{Gl 

C.N. Telecom. 79/87 (G) 

»,% Comalco 71/88 

7% Com. Fad. Elactr. 7VWPP 

8% Com. Fed. Eject*. 77*54 — . 

VA Com. Fed. "Elactr. 77/85 - — ... 

Com. Fed. Sootr- 78/88 ? 

5% Commerzbank IntTl: 79/84PP~~— 

2% Comp. F. Dainachs Bk. 78/ffiPP 

5 *A Comp. F. Deutsche Bk. ™/® 4PP 

ij% Comp. Franc. Patr . — — — 

VA Comp. Franc. Petr. 77/84 — 

S4 Consorzlo MjJJ) 

,h% Copenhagen . 64^84 

7% Copan hagan 

Copenhagen 69/8* ... 

VA Copenhagen 71/86 — — — — 

VA Copenhagen 76/88 

B% Copenhagen 78/90 

VA Council of Europe 73/Bi PP — 

7Vo Council of Europe WBj-- — 

VA Council of Europe TC/t^p 

V/, Council of Europe 76/® — “ 

Vs Council of Europe TC/W 

7% Council of Europe 76/83 — — . ... 

*4% Council of Europe 77/B7 — 

Vs Council of Europe 78/B6PP 

4s*A Council of Europs 78/j» 

' VA Council Of Europe 78/Wfl,-— 

VA Council of Europs .,78/88 III •— — 
VA Council of Europe W/M 
VA Council of Europo 79/89 
4a% Courtauld* lim. ' — 
6% Credit National 77 /87 (G j 
. VA. Credit National 78/93PP <G) 

' Credit -National 79/B9 (G) 

- 9*!Si CVRD 75/84 ..A,-..-- ———••■ 

VA CVRD 76/86 

8% Daimler-Benz .70/ffi. 

VA Daiahowa Paper 73/83PP 

6% Danish Export — 

.3,% Danish Export ■ 7B/83PP 

P 4 % Den DanskeBk. 78/88 — 

Denmark BS/BOPP — — ■ 

7% Denmark 69/84 

A% Denmark 72/87 ■ 

1V» Denmark 74/88 


100.09 

102.00 

97.75 

97.50 
0550 
88.10 
83-25 

' 35.30- 
• 93.40 

32.50 
-"9450 

96.00 

88.00 

38.50 
9950 
99.75. 

99.75 
10200 

96-50 

10050 

100.75 

96.00 

87.00 
99J5 

89.00 
100.00 

9350 

100 DO 
. 93.75 

101.00 
95 35 ' 
"90.75 

34.25 
: 96.50 

9335 

98.25 
' 91:00 

102-20 

.-01.00 

90.25 

91.00 
102.40 ■ 

102,25 

95.75 
95.10 
37-85 

95.00 
: S5JS 

.. 93.75 
'115.60 
102.75 
.103.10 

38.75 

- 99.00 . 
101 JS 

101 

38.75 
10150 

101.00 

88.75 ' 

83.75 

86.75 

93.25 
99.00 
9750 . 
9450 


8-00 
852 
7M 
7.18 
7.33 
553 
6.43 • 
7.B7 
.7.76 
754 

7.18 . 
8146 
8.15 
.649 
754 
842 

1043 

858 

7.51 

8.21 

8.19 
739 
6.61 
8.56 
7.58.. 
9.00^ 
6.95 

850 
730 

- 8.66 
8.14 

754 
7.69. 
8-29 
650 

5.60 
652 
852 
5-22 
•5.54 
659 

-850 

851 
751 
5.78 

7.60 
6.84 

755 
6.93 
6.70 
9.73 
9.46 
8.10 

.'84» 

7.90 

8.40 ' 
B.10 
7.64 
7.57 

' 652 
6.27 
652 
7.51 
753 
6.67 

7.41 


- 98.75 6.58 

87.75 654 

90.00 7.78 

114.00 552 

- 9750 657 

10140 951 

9640 6.77 

98.75 658 

10150 857 

9850 ■“ 758 
9340 6.72 

99.60 7.78 

97.00 752 

10050 756 

9755 7j48 

9250 750 

9050 ...552 
9150 4.78 

. 9055 554 

...102AP 851 

96.50 6.74 

100.75 854 

04.75“ 647 
9950 7.04 

9958 6.79 

. 99.75 7.77 

- 9956 7.a 

87.00 6.90 

98.75 658 

^.40 754 

103.00 952 

10050 8.46 

moo 7.75 

. 95.40 754. 

9155 8.85 
8750 7.14 

8955 646- 

9040 644 

8850 746 

96.00 755 
' 88.15 - ■ 750 

9640 6J7 

88.60 0l77 

. 8350. 6.16 
9255 745 

. 102.25. 8.80 
100-25 858 

100.75 - 744 

9140 6.04 
9655 653 

95.75 6.01 

99.W.' B57 
8840 6.63 
9850- 7.11 
S7.tif .6.95 

10340 846 


740 
•143 
2.79 
2-96 
442 

n:oo 

6-25 
346 
447 

3.33 
050 
2.77 
2.88 
042 
440 

• 4.00 
048 
3.42 
*49 
2.64 *" 

35« 

735 

841 

-■'440 

6.33 
1.90 
442 

8.92 

7.92 
342 
450 
5-25 
7.17 

7.75 

3.75 
058 
5.12 
3.39 
3.55 
4.52 

9.08 

3.34 

5.12 

9.42 
1.87 
354 
3.97 . 
4.46 
.4.15 
446 
1.83 

2.08 
1.08 
2-33- 

3.12 
241 

2.12 
342 
444 
940 
8-22 
743 
841 
2.72 

1.42 
8.00 
0.42 

1343 

4.67 

5.92 

2J2B 

041 

2.70 

4.00 

3.30 

3.46 

733 

6.58 
.243 

4.58 
4.45 
6.34 

4.17 
350 

4.17 

3.12 

4.67 
5.78 

5.12 
3.50 
458 
6.42 

: 7 .08 
1140 
.150 
4.40 
235 
1.70 
145 
446 
542 

6.67 
6.46 
9.00 

9.00 
635 
7.84 

7.67 
742 
343 

.738 

3-22 

4.53 

339 

3.75 
147 
243 

7.00 
0:92 

4.75 
8.08 
446 


8.16 
7.76 
8.16 
748 
8.14 
7.37 
748 
846 
845 
' 9.98 - 
7.65 

842 
840 
7.7* 
745 
848 

12151 

8.03 
8.12 

840 
748 
7.73 
7.96 
8.68 
9.10 

843 
8.16 
850 

744 
8.43 
9.06 

9.03 

844 
8.63 
7.10, 
8.60 

745 
740 
7.73 
7.82 - 
7.52 
7.B3 
7.93 
7.6* 

841 

844 
8.00 

• 840 

■4.1* 

849 

8.08 

944 

845 
752 

745 
8.65 
749 
7.49 
8.13 
8.02 
858 
S.09 
9.15 

8.40 

746 

944 

744 

945 
4.04 
7.72 

4.41 
8.19 
6.87 
8.13 
7.7* 
7.52 
7.98 
841 
743 
8.01 
841 
7.75 
740 
7.82 

743 
7.40 

“ 850 

7.00 
749 

7.01 

745 
' 7.64 

740 

7.37 
847 

748 
8.13 
7.71 

8.37 

8.17 
8,80 
841 

744 
8.10 

847 

8.18 
7.19 

.. 8.00 
7.77 
7.91 
8.15 
7tf 

749 

848 
8.13 
8.07 
840 
9.00 
7.51 
743 
846 


1.11.77— 80S 
1. 941 
16. 8.82 
16.10.82 
1.1044 
1.11.90 
1. 246 
15.1041— 83D 
1.1143— 850 
1. 343 
1. 549 
15. 842 
15. 942 
1.10.71— 80D 
1.1143 
1.1143 

due 1.12.78 _ 

1. 541— BSD 
1. 241— 89D 
1. 741— 83S 
1. 742 — 84S 
1^443—873 
15. 146— 88S 
1. 443(82-87) 

1. 346 
1. 5.81 
1.1044 
1.10.79— 88S 
1 .1Q.7B— 87S ’ 
1.1042(80-88) 

1. 5.84 
1. 245 
1. 147 
1. 847 
1. 8.74— 83S 
1. 640 
15.1244 
1J1.76— BSD 
20, 543 
10. 544 
1.1245— 87D 
1. 4-81— 85D . 

1. 743— 88D 
1. 441— 89D 
1. 4.71— 83D 
1. 6.77 — BSD 

1. 7.78-S7D 

2. 1.W-88D 
1. 4.79-88D 

r 1.11.79— 88D 

1. 941 
1.1241 - 
1.1240 
"L 342 
16.1242 
1. 4.78-r85D 
15.1241 
1.1043 
1.1042-88D 
1.1148 
1. 448— SOO 
1. 843— 900 
. 15. 444— SID 
20. 742 - 
1.441' 
1.1143(82-87 
1.10.72 — 83S 
. 1. 944— S3S 
1. 7.75-84S 
1.1045 
1. 3:75-840 
“16.142 
1. 2.75^840 
1.11.74— 83S 
1.10.76— 85S 
16. 443 
1. 347 

- 1. B.77-88S 
1. 942 

1. 644 
1.1142-8SD 
1. 444— 88D 
1. 144 . 

1: 643 
1. 144 
1.640-65S 
1.744- 

1. 1J7-41D 
15.12.70— 84D 

2. B.72-83S 

" 1. 6.75-44S 

1. 4.77— 86S 
1.1241— 88S 
1.1141— 80S 
1. 541 - 
1:7.79-880 
1. 242 
1. 2.79—430 
1. 540 — 830 
1.1243 
1:1143-87D 
1.746 
18. 544 — 88D 
- • 1.1144—880 

1.11 . 84-8 80 
1. 543—890 
1.1046 — B9D 
1. 740— 87S 
1.1043— 87S 
1,943 

16.4^-890 
1.241 (82-84) 
1.1242(8346) 

1.11 .78- 850 
1. 843 

1.11.78— 82D 
1. 6J8-S3D 
1.1143r-S6S 

- 1.10.72—330 
1, 8.75— 84S 

• 1.12J8— 873 

■1. 340 — 89S 


WestLB QUOTATIONS AND YIELDS 

- Li,, „nd - Mrturisr- 1" v™* ■»!■.<«— " “ eM *“ 

calculated as WIowk - 

-to fi„,l to CM. ,CC»J * M«».™ 

—to final maturity. hi caw of a si "® • whenever the quotod pries «• abevs 100 

-to averaga fib in provides far mandatory drawings by lot « 

public laws) ~ 


Repayment , 

D^nsndatory drawing 
by let at par 
8-alnfcJng fund 
p-purchaac fund 


8^.% Denmark 7S/W -• 

8% Danmark 78/82 ...— — - 

6*% Denmark 77/83 

7 V6 Denmark 77/B7 

Danmark 78/54 — 

6% Denmark 78/88. ............... 

SU% Denmark T9/& 

Don Noreka Ind. 77/M (G) 

6% Den Norake Ind- W* 5 (G) 

6**% Dtonict Paris 68/84 (GJ - 

7^% EEC 76/83 

7% Eletrobraa 77/87 (G) — - 

ffa% Botrobras 78/80 (G) 

7% Eletrobraa 79/87 (G) — 

5VA Bt Aqolrah^JS^ 8 

Elf Norgi 77/80PP 

Elksm 78/8SPP - — - 

6% ENEL 65/80 (G) 

6VA Eriesaon 72/87 *••••• 

ESAB 76/81 PP 

0U% ESCOM 66/80 (G) 

64% ESCOM 68/83 (G) — 

84% ESCOM 70/85 (G) ...... 

8% ESCOM 71/86 (G) - — — 

84% ESCOM 72/87 (Gj 

7% ESCOM 73/88 (G) 

S>4% ESCOM 75/80 (G) 

8% ESCOM 78/81 I PP (G) 

8% ESCOM 78/81 II PP (G) ...... 

84% ESCOM 78/81 PP (G) 

8% ESCOM 78/84PP (G) ... 

84% ESCOM 79/84 I PPJG) ...... 

83,% ESCOM 79/84 II PP (G) 

7VA ESTHL 73/88 

84% ESTH. 75/85 — 

84% ESTEL 76/83 PP 

64% ESTEL 77/B4PP 

64% ESTH. 77/84PP 

64% ESTEL 78/85 PF 

74% ESTEL 79/86PP — 

54% Euratom 77/87 

64% Euratom 79/91 PP — 

6% Eurofima 65/80 ...... — 

64% Eurofima 67/63 — •— «■ — •••• 

64% Eurofima 721/87 ...... 

64% Eurofima 73/B8 

8% Eurofima 73/88 — 

10% Eurofima 74/79PP — .......... 

9% Eurofima 75/85 - 

8% Eurofima 76 /83 ........ 

54% Eurofima 77/87PP ... .... 

54% Eurofima 78/88 — — •• 

54% Eurofima 78/89 PP 

64% Eurofima 79/89 - 

7% Eurofima 79 /SAP P 

74% Eurofima 79/87PP 

6% Europ. Inv. Bank 69/84 

7% Europ. Inv. Bank 69/84 ............. — 

8% Europ. Inv. Bank 70/80 ....... 

74% Europ. Inv. Bank 71/88 — . 

74% Europ. Inv. Bank 71/88 - — 

84% Europ. Inv. Bank 72/87 

6% Europ. Inv. Bank 72/87 — — ..... 

64% Europ. Inv. Bank 73/88 .......... 

7% Europ. Inv. Bank 73 A®. - - 

10% Europ. Inv. Bank 74/81 PP — ....— 

8% Europ. Inv. Bank 75/80 ... 

94% Europ. Inv. Bank75/83 

8% Europ. Inv. Bank 76/B3 

74% Europ. Inv. Bank 70/83PP ... 

64% Europ. inv. Bank 76/84 

6% Europ. Inv. Bank 77/89 

6% Europ. Inv. Bank 78/88 I PP .. 

6% Europ. Inv. Bank 78/89 II PP 

54% Europ. Inv. Bank 78/90 .......... — 

6% Europ. lov. Bank 78/90 

74% Europ. Inv. Bank 79/89 


74% Europ. hnr. Bank 79/89PP 
64% Europ. Inv. Bank 79/91 ... 
84% Europistas 71/86 (G) ...... 

8% Europistas 72/87 (G) 


74% Fin. Inst. f. Dan. Ind. 7B/B1PP ......... 

6% Finland 64/80 - 

7% Finland 68/83 ..... ~ 

64% Finland 63/83 

7% Finland 09/84 — - — — ».— « 

74% Finland 69/84 - 

7% Finland 72/87 

8% Finland 76/84 

54% Finland 78/83PP — 

6% Finland 78/83 - — 

74% Rnn. Kommunal 69/81 (G) 

8% Finn. Kommunal 71/83 (G) 

84% Fors marks 75/83 (G) 

54% Foramarks 78/90 (G) — • 

74% Fran cate I 7B/83 (G) 

64% Francetal 77/84PP (G) 

7% Fuji Haavy 76/81 PP — -f,; 

947. Gan. Zbk. Vienna 75/82PP 

84% Gen. Zbk. Vienna 76/83PP - — 

6% Gen. Zbk. Vienna 77/87 — . — 


10040 

100.00 

96.25 

95.25 

92.25 

87.25 
90.50 

90.25 
95.30 

89.00 

97.25 

100.00 

94.00 

90.00 

90.50 
8540 
9840 

86.00 

98.50 
99.75 

100.00 

99.75 

95.00 
102.00 

99.75 
90.70 

93.50 

100.75 

89.00 

99.00 

99.00 

97.00 
98.75 

98.75 
99.60 

100.50 

9830 

90.50 
9130 
9030 

99.00 

87.25 

87.75 

99.00 

100.25 

33.50 

93.00 

99.75 
100-25 
101.75 
10150 

95.25 
8725 
8640 

95.00 
100J25 

9925 

96.45 

100.00 

100.25 
9B.8S 

99.75 
9525 
92.40 
9440 

86.00 

101.00 

101.10 

103.75 
100.90 

99.76 

98.25 
9040 
87.00 

87.00 
82.90 
9420 
9825 

96.25 
8825 

101.00 
100.00 

99.50 
9920 

98.50 
98^ 
98.35 
9725 
98.15 

10020 

92.00 
93.20 

83.75 

99.50 
'100.75 

100.50 

88.50 

98.75 
9625 

98.00 
101.00 
101.00 

89.25 


8.25 
8.00 

7.01 
7.61 
5.69 
648 
6.35 
720 

7.08 

6.74 
6.68 

7.25 

7.45 
7.50 
7.73 
6.11 
5.87 
6.68 

6.09 
6.77 

8.75 
6.52 
644 
8.33 

8.02 
6.89 
7.49 
9.18 
8.0B 
8.08 
8.33 
825 

8.98 
B.86 
7.79 

8.46 
843 

7.1 B 
643 
B.91 
7.91 

6.59 
7.12 
6.06 
•6.48 

6.68 

629 

8.02 

9.98 
845 
748 

7.0 
" 620 

6.40 

8.84 

646 

7.43 

-622 

740 

748 

7.59 
7.77 
642 
6.49 
7.14 

7.20 

940 

7.91 

9.16 

7.93 

7.77 

7.01 

6.63 
640 
640 
6.33 
7.07 

7.63 
7.82 
728 


2-25 

2.83 

3.54 

7.54 

4.25 
825 

5.25 

9.25 
4.77 
S.79 

4.42 

3.42 

7.83 

6.42 
7.2A 
7.51 
0.46 
6.50 
0.67 
7.33 
125 
042 
2-36 
241 
3.16 
4.11 
422 
0.75 
0.68 
0.74 
125 
5.00 
4.74 
4.75- 


8.22 

7.98 

7.99 
8.10 
7.43 
8.18 
8.03 
8.03 
7.96 
8.16 
7.23 
723 
8.06 
8.84 
8.82 
7.79 

1027 

8.81 

8.51 

6.73 

8.69 

6.77 
8.93 

7. BS 
825 
945 

8. E9 
8.08 
9.50 
9.36 
9.07 

8.77 
9.07 
9.07 


1. 2.82 
1. 9.82 
16. 5.83 
16. 5.87 
1. 2.84 
1. 2.88 
1. 2.85 
1. 249 
1. B.B0-89D 
1. 543— SOD 
1. 4.75— 84D 
1. 443 
1. 9.83(83-87) 
1. 4.86 
1.247 

16. 546-880 
10. 440 
1. 6.84—880 
1. 740 
1. 3.78— 87S 
1. 2.81 
1.10.71— 80D 
1.10.74— 83D 
1. 4.76— 85D 
1. 3.77—86D 
1. 9.78— 87D 
1. 5.7S-88D 
1. 8.80 

16. 1.80— 81D 
1. 2.80— BID 
1. 241 
1.11.84 
1. 8.84 
1. 844 


8.76 

7.82 

1. 8.79— BBS 

3J91 

8.32 

1. 6S1— 85S 

3.33 

9.01 

1. 3.83 

5.00 

8.94 

1.11.84 

4.06 

8.83 

1.12J33-84D 

'5.92 

8.35 

1.10.85 

6.74 

8.14 

1. 8.86 

8.00 

7.97 

1.11.87 

7.56 

8.50 

8. 2JJ4— 81D 

1X6 

6.97 

1.12.68 — SOD 

2.29 

6.37 

1. 9.71—830 

4.13 

8.16 

1. fl.76— 87D 

4.06 

8.60 

1. 3.77-88D 

4-66 

8.06 

1.10.77— 68D 

O.OS 

6.59 

due 1.12.79 

D.25 

9.53 

1. 2.81— S5D 

3.2S 

7.44 

1. 2.83 

5.17 

7.83 

1. 2.B3 — 87D 

5.67 

8.41 

15. 2.84— 88D 

7.45 

8.07 

1.11^5-880 

7.18 

7.42 

1. 2^6— 89D 

4.90 

6.93 

1.10.84 

7.90 

7.50 

1.10.87 

2-28 

7.89 

1J.75-84D 

233 

7.12 

1.11.75—84D 

0.50 

7.62 

2. 5.80 

3.1B 

8.07 

1. 3.77— 86D 

3.77 

7.92 

1.10.77— 86D 

3.63 

3.04 

1. 3.78— 87D 

4.13 

8.24 

1. 9.80— S7D 

8.25 

7.67 

1. 2.79— 88S 

8.67 

7.64 

1. 7.73— 88S 

1.83 

9.34 

1. 9S1 

1.08 

6.89 

1.12.30 

2.14 

7.52 

1. 1.81— 83D 

2.12 

7.49 

1. 7.80— 83D 

3.92 

7.82 

1.10.83 

3.54 

8.00 

1.12J1— 84D 

6.05 

8.04 

1. 8.82— 89D 

8.75 

8.13 

1. 3.88 

9.04 

3.08 

15.11.88 

8.13 

8.21 

1. 3.35— SOD 

10.92 

8.14 

1.10.90P 

9.58 

7.75 

1. 6.89 

9.75 

8.19 

1. B.89 

11.17 

8.12 

1. 1.91P 


8.17 

3.10 

8.03 

8J» 

4.01 

8.15 

734 

2.08 

7.76 

6.03 

0.17 

9.15 

7.11 

2.04 

7.96 

6.67 

2.54 

7.66 

7.12 

2.42 

7. SI 

7.66 

2.83 

8.54 

7.06 

7.42 

7.28 

7.98 

3.04 

7.90 

5S8 

3.25 

8.40 

6.44 

4.08 

8.01 

6.48 

6.25 

8.11 

7.54 

1.57 

7.99 

7.94 

1.96 

7.72 

8.21 

2.12 

7.95 

8.50 

6.50 

8.08 

7.59 

3.96 

7.88 

7-01 

4.42 

7.77 

7.14 

2.08 

8.07 

9.16 

2.33 - 

8.72 

8.42 

2.74 

8.05 

8.72 

6.00 

3.31 


1. 7.7B—B7D 
1.12.78— 81S 
due 2. 1.60 

1. 0.72-S3D 

1.12_72r— 83D 

2. 5.73— 84D 
1.10.73— B4D 
1. 4. 78 — 87 S 
1. 6.81— 84S 

1. 243 

1.12.83 
1. 2.86 
1.12.72— 81 D 

2. 5.76— 83D 
1. 7.80— 83D 

16. 1.63— 90D 

16.10.83 
1. 4.84 
1.1241 
1. 3.82 

1. 2.82— 83D 
1.12.83— 87D 


WestLB 

"For current prices and further information call 


% 


Telephone 82631221 
Telex 8581882/ 


Telephone 82637411 
Telex 8581382 / 

Telephone 6386141 


Telex 


887584 


BVA 

9% 


7% 

7VA 
5*i% 

&.% 

6»i% Giroz 
6% 

9*% 

7Va 
8% 

6=k% 

8% 

7% 

7% 

sa.% 

B%% 

7 V% 


Dussekforf 

Westdeutsche Landesbanfc 
Glrazentrale 
P.O.Box T128 
4000 Dusseldorf 1/FR6 

W^deutsche Landesbank 
GirozentraJe 
London Branch 
41, Moorgate 
London EC2R6AE/UK 

Luxembourg 

Wesd-3 imaroatlonalSA. Telephone 4474H 
47, Boulevard Royal Telex 2831 
Luxembourg 

Westdeutsche Landesbank Girozentrale 
Reading Marketmakers in Eurobonds 


Giroz. Vienna 74/79RP ... 
Giroz. Vienna 74/80? P — 


International Bond 
Trading Dept 


institutional Investors Dept 


Nans Kong 
VlteaLB Aria Limbed 
"i3G1 Hutchison House 
Hong Kong 


Telephone 259206 
Telex 75142 


Giroz. Vienna 76/81 

Giroz. Vienna 76/33 

Giroz. Vienna 77/82 

Giroz. Vienna 78/86PP mm.. 

Giroz. Vienna 79/84PP 

G.I.S. 78/83PP 

Gceteborg 75/85 PP 


7VA 

64% 

7>j% 

6>4% 

8% 

8% 

7% 

7 *% 
8% 
64% 
64% 
5% 

74% 

7VA 

74% 

6*4% 

8% 

7% 

BVA 

7% 

84% 

GV% 

8% 

84% 

7% 

64% 

74% 

8% 

64% 

84% 

74% 

7*4% 

7% 

7% 


Grand Metrop. Fin. 77/84 ..... — . — 

Guest-Keen -Nani. 76/S3 — . 

Ha mars ley Iron 72/87 

Hezama-Gumi 76/81 PP - - — •• 

Helsinki 68/83 — — 

Hitachi Cable 77/B2FT* 

Hitachi Shipbldg. 78/83 

IAKW, Vienna 75/85 (G) — •— 

Iceland 69/64 - 


I Poland 77/87 

I C I Int’l. 72/92 

I C I Intil. 76/B6 — — „.m..... 

I C I Int"l. 77/67 — 

ICIPU 71/91 (G) 

Imatran Vioma 72/87 (G) - — — • 

Indonesia 78/84 . . .... — ™-... 

Ind. Dev. C. Soirtft-AfT. 78/B2PP (G) . 
ind. Dev. C. South-Air. 78/83PP (G) 

lndustr. Bk. Japan 73/80PP 

Induatr. Bk. Japan 73/81 PP 

lndustr. Bk. Japan. 78/84 — 

ind. Min. Dav. Iran 73/85 

Ind. Min. Dav. Iran 77/87 

Ind. Min. Dav. Iran 78/84 — 

Ind. Mtgebk. Finl. 68/BO (G) 


84% 

84% 

84% 

74% 

84% 

7% 

74% 

8% 

64% 

74% 

74% 

64% 

74% 

9% 

64% 

74% 

64% 

64% 

74% 

74% 

7% 

64% 

5% 

7% 

64% 

74% 

64% 

S4% 

74% 

64% 

54%, 

74% 

74% 

8% 

74% 

54% 

54% 


Ind. Mtgebk. Finl. 71/86 (Gj 
Ind. Mtgabk. Finl. 72/87 (GJ — .... 

Int. Am. Dav. Bank 68/83 

Int. Am. Dev. Bk. 6S/84 

lnt. Am. Dev. Bank 70/85 

Int. Am. Dev. Bank 72/87 I ... 

lilt. Am. Dav. Bank 72/87 li — . — 

int. Am. Dev. Bank 76/B3PP — — — 

Int. Am. Dav. Bank 78/83 PP — 

Int. Am. Dev. Bank 77/87 

Int. Am. Dav. Bank 78/88 — — 

lnt. Am. Dev. Bank 79/®* 

Int. Am. Dav. Bank 7S/eUrP 

Inft ComT. Bank 73/83 

Ireland 76/ 81 — — 

Ireland 79/87PP «... — • 

ISC0R 71/86 (G) — .. 

ISCOR 72/57 (G) — 

ISC0R 73/88 (G) 


100.25 

9.73 

0.08 

6.36 

101.00 

9.65 

1.C8 

B.71 

98.75 

7.09 

2.00 

7.70 

99.25 

7.30 

4.00 

7.47 

93.60 

5.88 

2.92 

8M 

87.75 

6.55 

6.92 

8.13 

98.00 

7.D2 

4.79 

7.38 

94.50 

6.35 

3.33 

7.92 

102.75 

9.49 

3.17 

8.69 

95.50 

7.33 

4.75 

8.17 

100.00 

3.00 

3.50 

7.97 

97.50 

6.32 

7.67 

7.18 

100.00 

8.00 

1.58 

7.95 

99.00 

7.07 

3.67 

7.45 

97.00 

7.22 

2.17 

8.55 

92.00 

6.25 

4.12 

8.10 

101*00 

8.66 

2.88 

8.31 

ioo!oo 

7.25 

4.50 

7.38 

99.55 

7.79 

7.42 

7.82 • 

96.90 

6.71 

12.33 

6.87 

99.25 

7.58 

6.06 

7.65 

96.90 

7.04 

5.90 

7.62 

99.00 

S.08 

5.77 

8.39 

99.50 

8.04 

7.17 

8J5 

94.75 

7.39 

4J32 

8.34 

97.00 

7.99 

2.50 

9.11 

98.00 

8.16 

3.67 

8.64 

98.25 

6.62 

0.58 

9.59 

98.00 

6.63 

1.50 

7.92 

89.70 

5.57 

4.17 

8.00 

84.00 

6.93 

5.50 

11.57 

82-75 

9.37 

7.67 

11.20 

76.00 

9.54 

4.87 

14.42 

99.10 

6.81 

1.00 

7.85 

100.25 

7.98 

3.93 

S.08 

98.00 

7.14 

3.97 

7.73 

99.50 

6.78 

3.67 

7.02 

99.25 

7.05 

4.75 

7.31 

100.75 

8.44 

3-22 

8.39 

95.90 

7.04 

7.58 

7A7 

96.25 

7.01 

8.00 

7.39 

98.00 

8.76 

3.29 

8.70“ 

99.00 

8.33 

3.87 

8.55 

94.25 

7.43 

7.17 

8.08 

88.85 

7.03 

8.17 

8.17- 

99.25 

7.31 

6.67 

7.89 

100.25 

7.98 

9.71 

7.85- 

97.00 

6.96 

2.03 

8J38 

101.30 

8.14 

1.17 

7.01 

98.00 

7.65 

7.50 

7.85 

97.00 

7.99 

6.58 

. 8.52 

94.70 

7.29 

3.69 

8.90 

94.45 

7.41 

4.06 

8.56 


ISCOR 73/88 (G) r ~ 

ISCOR 77/80 I PP (GJ I 

ISCOR 77/89 H PP (G) 

ISCOR 7B/82PP (G) 

ISCOR 78/84PP (G) 

Japan 68/83 

Japan Dev. Bank 76/83 (G) 

Johanneaburg 71/86,1°) 

Johaneaburg 72^7 (GJ .... 

Johannesburg 78/32PP (G) 

jydsk Talefan -69/34 m..— 

jvdsk Telafon 72/87 

Jydsk Telefon 73/88 

Jyd9k Telefon 75/B2PP 

Kama! Electric ffl/B4 

Kansel Electric 71/86 m......— ~ — . 

KELAG 73/88 — 

KHD Finance 72/87 ...m.m............... 

Kiobenhewns H. Bank 78/83PP. 

Kjobenfiavn* Tel. 72/|7 

Kiobenhavns Tel- 72JW — — • 

KJobfcnhavns Tal. 73fl 38 

KLM Royal Dutch Airt- 78/85PP ...... 

Kobe 68/83 (G) 

Kobe 09/84 (GJ — — — — — 7—* 
Kobe 71/86 (G) 

Kobe 72/87 (G) . — 

Kobe 75/80PP (°) 

Kobe 77/87 (G) mm..— 

Kobe 78/86 (GJ — 

Kobe 79/69 (G) — 

Kommunl. net. 76/83 ..m.—......— 

Kommunl. Inst. 76/84 

Korea Dev. Ban* 7W (G) 

Kubota Int I. 7/8^PP 

Kvsetner Ind. 78/B8PP .. — - 


100.25 

».oo 

39.00 

97.00 
97.00 
B9.75 
99.15 


3.33 

8^3 

7.99 

8.51 

7.02 

7.31 


0.67 

1.12 

1.91 

4.96 

3.33 

3.42 


9.44 

9.19 

9.49 

9.02 

7J1 

732- 


due 1.12.79 
1.12JS0 
1.11.81 

1.11.83 
1.10.82 
1,10.80 

IB. B.B4 
1. 3.82— 83D 
1. 2.81— 85D 

1. 8.81— 84S 

2. 5.83 

1. 7.78— 87S 
1. 6.81 
1. 7.72— 835 
1. 1.82 
1E.12J33. 

1. 530-SD 
1. 5.73— 84S 
1.. 4-80— 87 S 
1. 3.78— 92S 
1.12.84— 88D 
1. 5.84— 87D 
1. 1.77— BID 
1. 1.78— 87S 

1.10.84 
1. 6.82 
1. 7.83 
1. 6.80 
1. 5.81 
1. 134 

1. 5.77— 85S 
1. 7^3-87S 
10. 9.84 
1.11J3— 80D 
1.12-77— 86D 
1. 7 .78— 870 
1. 7.73— 63S 
• 1. 8.75— 84S 

1. 9.76— 85S 
1. 6.78— 87S 
1.11.7B— B7S 
16- 253 
1. 7.83 
1, 1.83— 87S 
\1. 1^8 
1. 7.88 
15 7.89 
1. 6.79— 830 
1. 1^1 
1. 5.87 
1. 6.77— 86D 
1. 4.78 — 87 D 
1. 3.79— 88D 
1.11. 79-880 
16. 9.79— 80D 
. . 16.12.79-80D 

1. 4.61-82D 

16.10.84 

1. 3.72— 73S 

1.4.83 


i Yi 

e 

Lc 

Is “ Adve: 

rtisement 

Issue 

Middle 

“Price 

Current 

Yield 

Life* 

Yield to 
Maturity* 

Repayment 

D-man data ry drawing 
by lot at par 
Slinking fund" 

P- purchase fund 


IB 

S8J50 

8.12 

3.67 

8.4B 

1. 9.77-S6D 

90.85 

6.88 

4.11 

9.00 

1. 9.7B— 87D 

97.50 

7.95 

2.48 

3.88 - 

. 30. 4.82 

99.00 

7:32 

4.B7 

7,64 

15. 9.7S-84S 

93.00 

7.26 

733 

8.04 

1. 3.78-870 

97.25 

7.46 

835 

7.70 

1. 2.79— BSD 

102.50 

8.78 

2.65 

7.89 - 

1. 7.82 

98.75 

6.84 

433 

7.21 

1. 3.7S — 84S 

100.75 

7.69 

3.36 

- 7-48 

. 1. 5.77-86S 

95.00 

7.11 

8.50 

7.56 

1. 5.79— 88S 

97.75 

6.91 

750 

7.14 

2. 5.78-87S 

9B.00 

7.45 

4J33 

7.66 

1J2^3 

100.00 

7.50 

7.17 

7-64 

2. 1.78— B7S 

97.50 

7.18 

730 

7.44 

1. 5.7S-87S 

82J5 

7.05 

8.42 

7.78 

1. 4.79 — BBS 

92.00 

5.43 

£89 

8^1 

1. 5.79-850 

100.00 

7.00 

3.58 

7.12 

1. 6.72— 83S 

gg‘75 

6-77 

4.50 

6J3. 

- 1. 5.73—84S 

100.50 

7.71 

3^9 

7.55 

1. Z77-86S 

97 JS 

6.94 

7.80 

7.23 

1. B.7B— S7S 

100.00 

8.25 

0.58 

8.11 

1. 6.80 

100-35 

7A7 

3.58 

7.36 

1. 6.83 

92,00 

7.07 

7^8 

753 

1. 6.87 

89.00 

646 

6.67 

7.93 

• 1. 7.88 

95.25 

7.48 

0.92 

7.83 

1.10.89 

98 JO 

7*4 

2.39 

8-29 

1. 4.81—830 

100 JS 

7.98 

3 35 

7.91 

15.10.77— S4D 

92.75 

7.82 

5.08 

9.09 

1.12.84 

93.75 

5.60 

2.S7 

8.03 

1.12.81 — S2D 

ES’OO 

6.46 

835 

3.05 

1. 354 — SSD 


84% Llqht-SorvjCO* 77/W (G) 

64% Ught-ServiCDB 78/w (Q) 

84% Lonza Int'l. 

64% Lufthansa Int I. 79/88PP 

7% Malaysia 72/84 

64% Malaysia 77/85 — 

34% Melmoe 78/84 

84% Malmoe 76/SG 

84% Manitoba 77 /•*«-•-« — 

64% ManIL Hydro El. 72/W 

64% Megal Ffn. Comp. TO/90 ............ 

7% Mags I Fin. Comp. 79/89 ..............m.. 

7% M E P C 73/88 ..4. — 

7% Mexico 68TO4 

74V. Mexico 73/88 — m. ....... 

. 9% Maxico 75/K .... — - 

Sit Mexico 76/83 

74% Mexico 77/84 

6% Mexico 7B/BS 

64% Mitsubishi Chemical 79/84 

54% Mitsubishi Petro 78/83 

74% Mitsui Toatsu 76/81 PP 

9% MODO TO/83 — 

7% Montreal 69/89 

6% Montreal 72/92 

64% Montreal 73/93 

84% Montreal 76/36 - 

7% Montreal 77/B7 ..... 

74% Mortg. Danmark 69/94 (GJ 

7% Mortg. Danmark 73/88 (G) 

64% Mortg. Bk. Finl. 68/B4 (G) 

84% Nafi. Mexico 70/83PP (G) 

7% Nafi. Mexico 77/82PP (G) 

.84% Nafr. Mexico 77/94 (G) 

84% Nafi. Mexico 77/B4PP (G) 

84% Nat. Bk. Hungary 79/St 

64% Nat. Bk. Hungary 77/85 

7% Nat Nederl. Fin. Maat 79/88PP ..... 

8% Nafi. WbbOTI. Bk. 73/88 

64% New Brunswick 72/87 

7 i 4% Newfoundland 69/84 ..... ... 

8% Newfoundland 71/86 

64% Newfoundland 72/87 ..... 

64% Newfoundland 73/88 

64 7a New Zealand 69/84 

74% New Zealand 71/88 

7% Naw Zealand 72/87 

94% New Zealand 75/80PP 

94% New Zeeland 75/80PP 

84% New Zealand 75/80PP 

947a New Zealand 78/82 

74% New Zealand 76/83 

74% Naw Zealand 76/86 

64% New Zealand 77/84 

5>4% Naw Zealand 78/86 

6% New Zealand 79/B6PP 

64% New Zealand 79/S7 

74% New Zealand 79/57 ............ 

64% Nippon Housing Loan 79/84 PP 

64% Nippon Kokan 79/84 

54% Nippon Steel 78/85 

84% Nippon T + T 75/82 (G) 

84% Nippon T + T 75/82 (GJ 

74% Nippon T + T 76/B3 (G) 

54% Nippon T + T 79/87 (Gj 

64% Noroem 7B/85 — 

74% Noroem 79/86PP 

&7„ Norddt. LB Int'l. 78/84PP ...... 

.614% Nordic Inv. Bank 79/86 ...... 

84% Norges Komm. Bank 70/85 |G) ... 

8% Norgea Korn. Bank 75/90 (GJ 

8% Norges Korn. Bank 75/BOPP (G) ... 
7% Norges Komm. Bank 76/81 (G) ... 
7% Norgaa Komm. Bank 77/8 9 (G) ... 
6% Norges Komm. Bank 77/89 1 (G) ... 
6% Norgaa Korn. Bank 77/89 li (G) ... 
9% Norges Komm. Bank TO/SO (G) ... 

64% Norges Kom. Bank 79/89 (GJ 

74% Norges Komm. Bank 79/89PP (G) 

74% Norges Kom. Bank 79/91 (G) 

84% Norplpe 70/84 .......... 

8% Norplpe 76/88 

6% Norplpe 77/89 ...... 

74% Norsea Gas 76/88 

7% Norsea Gas 77/89 

9% Norsk Hydro 75/57 ....._ — 

8% Norsk Hydro 76/88 

64% Norsk Hydro 77/89 ..... 

84% Norway 75/80 

84% Norway TO/80PP . — 

74% Norway 75/80 

7% Norway 76/81 


100.26 

90.25 
100.00 

95.25 
96.00' 
88.00 

101.50 
100.00 

9650 

98.00., 

37J5 

94.75 

96.25 
100^ 

99.45 

103:0D 

101.00 

100.50 
93.76' 
-95.00 

92.25 

98.50 
101-25 

95.50 

89.25 
9525 

101.75 

96.00 

99.50 

S730 

99.05 

101.50 

95.50 

101.00 

100.75 
100.30 

31.75 

97.25 
100X10 

98.50 

99.75 


8.48 

7.48 
8.25 
0.82 
739 
739 
9.11- 
8.25 

6.74 
6^9 
7.10 

7.39 
r 7.35- 
6.98 
7.3 

8.74 
7.92 
7.71 

6.40 
6.84 

6.23 
7.87 
8.89 
7-33 
0.72 
7.09 
8.35 
139 

■ 734 
7.18 
6.81 
.8.62 
7.33 
' 6.60 
8.68 

8.23 
7.08 
7 30 
8.00 
6^ 
727 


101.25 

94.50 

94.50 

96.76. 

98.00 
-97.60 
100.00 
100.00 

99^0 
101 .ID 
100-Si 

102.90 
94.85 
8730 . 

92.00 

91.00 

95.75 
‘ 98,50 

ffi.25 

90.75 

100.75 

101.75 

100.00 
86.50 . 

• 9O.Q0- 

98.50 

■ 92.50, 
'90.75 
103.25 

99.75 

99.50 

99.00 

93.75 
92.60 

92.00 
89.10 

93.00 

99.50 
99.85 

100.TO 

100.00 

3590 

97.25 

96.50 

102.50 

100.50 
93.00 

100.00 

ioaoo 

■191.60 

£9.25 


730 

7,14 

B.B& 

6.84 

7.65 

7.17 

9.50 

925 

8.29 

9.64 

'7.45 

7.53 

639 

6.00 

6.52 

6.S7 

7.44 

6.99 

632 

6.34 

8.68 

8.11 

7.75 
6.36 

. 6.39 
"7:61 

5.41 , 
' 6.89 

. 8.2S 
. 8.02 
. 8.04 
7.07 
7JB 
6149 
E.52 
6.73 
6.72 

7.41 

7.76 
8.44 
8.00 
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Nutshell Survey 

Selling pressure pushed yields up to 7-2-8% for 5 years and 
8|.|% for 10 years Bonds. New issue volume of DM 755 Mio 
was not well absorbed. • 
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WestLB Euro-Deutschmarkbond Yield Index 

October 31, 1979 : 8.00# (September 23, 1979: 7.37%) 
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THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


REGION 1 - BELGIUM 


110 Dewaay, Sebille, Sena is 
Van Campeahont & Cle 
115 Krediefbank N.V. 


REGION 2 - FRANCE 

230 Banque Arabe et Internationale 
dTnvestissement (B-VJ.1.) 

235 Basque de I'Union Europe nne 

225 Banqne Lonis-Dreyfns 

205 Banqne NationaJe de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonnais 

21S E. F. Hutton Services SJVJLL. 

220 IiUerunion-Banqae 
270 Smith Barney Harris, Upbam & Co. 
Inc. 


REGION 3 - GERMANV/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Rrcsdner Bank AG 

307 Westdeutsche Landesbank 
Girozentrale 

309 Creditanstalt Bankvereln 

310 Girozentrale and Bank 

der dsterreichiscfaen Sparkassen AG 


REGION 4 - ITALY 


405 Basra Commercials 1 Uliana Milan 

407 Banco Ambroslano S.pjL 

409 Banco di Roma 

415 Credito I tali an o 

420 Istituto Bancario Italiano 

425 Istituto Bancario San Paolo di Torino 

430 Monte del Pasehl dl Siena 


REGION 5 - LUXEMBOURG 


505 Banqne Generate du Luxembourg S-A. 
510 Banqne Internationale a Luxembourg 
S.A. 

540 Baverische Landesbank International 
S-A. 

515 Dewaay Luxembourg S.A. 

520 Kredietbank S.A. Luxemboargeoise 
530 Swiss Bank Corporation 
(Luxembourg) 


MARKET MAKERS 


REGION 6 - NETHERLANDS 

600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Botterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centrale Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan Labouchere N.V. 

610 F. van Lanscfaot 

606 Nederlandsche ftBddenstandsbank 
N.V. 

607 Nederlandse Credietbank N.V. 

60S person, Heldring & Pierson 

609 Slave nburg, Oyens & Van Eeghen 
N.V. 

REGION 7 - SCANDINAVIA 

705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

760 Chris tiatrna Bank og KredJtkasse 

740 Den norske Credi thank 

750 Den Denske Bank of 1871 Aktieselskab 

710 R. Henriqnes jr. Bank- Aktieselskab 

715 Kansallls-Osak e-Pan kM 

720 Ejbgenhavns Handels bank 

745 Postipaakki 

730 Privatbanken Aktieselskab 

735 Skandinaviska Enskilda Banken 

725 Union Bank of Finland 

(Nordiska Foreningsbanken AB) 


REGION 8 - SWITZERLAND 


800 Bondpartneis S-A. 

805 Credit Suisse /Swiss Credit Bank 
860 Swiss Bank Corporation 
870 Union Bank of Switzerland 


REGION 9 - UNITED KINGDOM 


901 Akroyd & Smlthers limited 

904 Am ex Bank Ltd. 

902 Bank of America International Ltd. 

903 Bank Julius Baer International 

905 Bankers Trust International Limited 

910 Banque Francaise de Credit 
International Ltd. 

907 Bondtrade 

909 Chase Manhattan Ltd. 

908 Chemical Bank Internationa] Ltd. 

911 Citicorp International Bank limited 

9 12 Continental Illinois Limited 


914 Credit Suisse First Boston Lid. 

913 Daiwa Europe N.V. 

915 Deltec Trading Company lim ited 
920 Dillon, Bead Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs international Corp. 

932 Hamtbros Bank limited 

933 IBJ International Limited 

934 HUl Samuel & Co. Ltd. 

935 Kidder Peabody Securities limited 

938 Loeb, Rhoades 

939 Kuhn, Loeb Lehman Brothers Inc. • 

936 Manufacturers Hanover limited 

937 McLeod, Young, Weir International 
Limited _ 

940 Merrill Lynch, Fierce, Fenner* 
Smit h (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Neurit. Thomson Limited 

942 The Nlkko Securities Co- (Europe) 
Ltd. 

943 Nomura Europe N.V. ' 

946 Orion Bank Limited 
S4S Pin chin, Denny & Co. 

947 Salomon Brothers International Ltd. 
950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank limited 
960 Strauss, Turnbull & Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa & Co. Ltd. 

965 S. W. Warburg & Co. Ltd. 

967 Wedd Durlacher Mordannt and Co. . 
970 Westdeutsche Landesbank 
Girozentrale 

975 White Weld Securities 
977 M.S. Wein & Co. Inc, 

980 Wood Gandy Ltd. 

990 Yimalchi International (Europe) lid. 
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10 Arnbold and S. Bleichroeder Inc. 
15 Bear Stearns & Co. 

20 DrexeJ Burnham Lambert Inc. 

30 Kidder. Peabody & Co. Inc. 

. 32 Lehman Bros. Kuhn, Loeb Inc, 

33 Lazard Freres & Co. 

35 Merrill Lynch, Pierce Fenner 
Smith Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation 
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INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 31st October, 1979 
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High Low 
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High Low 

Reminvest 

Capital Rentinvcst 

Lux Ft 826 LuxFr 1000 
LuxFr 1365 LuxFr 1000 

854 120/11/79 

1 (F65) 
{Capitalisation) 

LuxFr 860 LuxFr 814 
LuxFr 1430 LuxFr 136] 

LuxFr 916 LuxFr 814 
LuxFr 1430 LuxFr 1132 
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WestLB Euro-Deutschmarkbond 
Quotations (Contiiiued) ; , 
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. Sontfi-Afr. Railway 73/88 (G) — ... 
. South-Afr. Railway 75/80PP (G) .... 
. South-Afr, Railway 75/8 DPP (G) ..... 
, South-Afr. Railway .77/8DPP (G) —i. 
. South-Afr. Railway 78/81 PP (G) — 
, South-Afr. Railway 78/82PP (G) 

. South-Afr. Railway 78/83 I PP (G) _ 
i South-Afr. Railway 78/8311 PP (G) - 
i South-Afr. Railway 78/83PP (G) . — . 
. South Scotl. S. 73/88 (G) 

> Spain 77/84 ........ .. ........ —1-.. ...... 

, Spain 78/88 — - 

. Sparbank Oslo 78/9DPP — 

. Standard imp. & Exp. 7B/82PP ..... 
. Stand. Chart. Bank 78/88 — — ...... 

. StatoH 78/88 (G) — . .... 

. Sortoil 79/83 (G) : — — 

. Statsfoe retag 77/85. ... — 
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■ Sumitomo Mata) 75/87 — — — 

. Sun Oil lm_ Fin. 73/88 

, Svenska Coll. 73/88 — i..— 
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. Sverigea Jnv. Bk. 72/87 .... — — 

• Sverigos Inv. Bk. 73/88 — ... 

i Svaiigas Inv. Bk. 75/83 — ... 
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. Tauemautobahn 74/81 (G) : 
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r Tauemautobahn 73/93 (G) ............ 

, Tauemknrftwerke 68/83 (G) .. — 
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. Tenpfineo 73/93 — . 

i TanpUnco 75/82PP. .... — 

i Thailand 78/83PP — 

, Thy&sen Cor. Fin. 75/82PP — 

, Thyssan Car. Fin. 75/B2PP 

. Thy S3 an Inv. 66/81 ' .. 

; -Tokyo El. Power 69/84 .. — 

, Tokyo B. Power 79/85 

i Tony Ind. 75/80PP ..... 
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, Trondheim 68/83 i- 
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,TVO Powar 78/88 (G) ........ 
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> Unilever 76/87 — 

, Union Bank Rnland 78/88 
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Unit. Arab Emirate 77/82PP — 
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- Venezuela 78/88 _i. ....... 
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Clouds over the 


BEFORE THE Tokyo-'saininrt 
last June, a Tokyo newspaper 
conducted a' straw poll in' Which 
locally based foreign correspon- 
dents were asked to award 
marks for the economic per- 
formance over the past year of 
seven selected, countries... The 
correspondents' unanimously 
gave Japan an "A” for its suc- 
cess in combining high ' econo- 
mic growth with price stability 
and for going some way 
towards meeting the demands 
of fellow summit participants 
for an increase .of its man Ufa c-. 
tured imports. - ■ — 1 

Today It as ' unlikely that . 
there would be - anything like 
{be same degree of unanimity. 
The economy is - still growing 
briskly (at an estimated rate of 
just under 6 per cent for the 
calendar year) and consumer 
prices are rising more slowly 
than In the West. But the re- 
curring world oil crisis has cast . 
a ‘ serious cloud over ' the 
country's medium-term econo- 
mic. prospects. - 

At first glance it is not diffi- 
cult to see why there should he 
worries. Japan depends on im- 
ported oil more heavily than any 
other major country in the 
world and is thus paying very 
dearly indeed for this year’s 
OPEC price increases." The 80 
per cent price rise for crude oil 
which will probably have 
occurred over the 12 months up 
to ' next December translates 
into an additional $10bn on 
Japan's import bill. This in 
turn means a huge red figure in 
the current account of the 
balance of payments. 

Accumulation 

Japan can afford a payments 
gap in the short run, having 
accumulated a huge $33bn worth 
of reserves by the beginning of 
this year. What it may hot be 
able to afford is the pressure on 
its ' ' exchange rate and : -the 
internal inflationary pressures 
that are being generated by 
higher oil prices. 

Partly because of the 


“The consensus of professional forecasters 
in Japan (leaving aside a few chronic 
optimists) is that GNP will grow little if at 
all, daring the first half of 1980 and will 
recover only gradually daring the second half 
of the year . . . ” 


economy's reputation for being 
vulnerable to energy shortages 
and partly because Japanese 
interest rates are low compared 
with, those in the U.S., the past 
few months have seen a specula- 
tive outflow of hot money from 
Japan, which has added' greatly 
to. the exchange rate impact of 
the OPEC price increases taken 
on their own. The yen; which 
hit an all-time high when ¥1 
equalled Y175 in October last 
year,' is now floating at around 
Y240 to the U.S. dollar, a 
devaluation of 27 per cent 
Wholesale, prices, spurred by 
higher oil prices and by the 
impact of the weakness of the 
yen on- the domestic prices of 
imported raw materials, have 
surged to the point where, at 
the end of October, the index 
was running 14 per cent ahead 
of its level of a year ago. 

The Japanese Government 
-was reluctant throughout most 
of the spring and summer to 
admit that a second oil crisis 
could do as much damage to 
its economy as the. now legend- 
ary 1073 oil crisis , (when the 
Government was panicked Into 
introducing what subsequently 
turned out to be excessively 
severe credit Restraints). The 
Bank of Japan's discount rate 
was raised "in - April by a 
cautious 0.75 percentage point 
and by another point in July. 
But these increases still left 
Japanese interest rates far short 


■of the levels obtainable in the 
U.S. 

By early autumn, however, 
the second oil crisis, and its 
accompanying threat of uncon- 
trollable wholesale price infla- 
tion, were starting to be seen 
in their true colours. The Bank 
of Japan raised the discount 
rate by another . percentage 
point ten days ago in the midst 
of a leadership crisis within the 
ruling Liberal Democratic Party 
which meant that politicians had 
very little part in the decision. 
The Central Bank's “ window 
guidance ” on loans by com- 
mercial banks to the private 
sector has also been tightened 
drastically for the final quarter 
of the year. This would seem 
to indicate that the authorities 
regard oil-price generated 
wholesale price inflation as 
serious enough to call for a full- 
scale credit squeeze. 

The reaction of the economy 
to this package of -measures has 
yet to become apparent What 
appears likely to happen, how- 
ever, is .that the strong con- 
sumer demand and vigorous pri- 
vate investment expenditure 
which distinguished the eco- 
nomy early this year will dis- 
appear abruptly by next 
January. 

The consensus of professional 
forecasters in Japan Heaving 
aside a few chronic optimists) 
is that GNP wlH grow little, if 


at all, during the first half of 
1980 and will recover onfly 
gradually during the second 
half of the year (as prices, it 
is hoped, begin to stabilise 
under the impact of official 
tight money policies). A growth 
rate of 2 per cent to 3 per cent 
for the economy during fiscal 
1980 (the 12 months ending on 
March 31. 19S1) is a popular 
guess at present. The figure 
oouM be even lower if recovery 
in dhe secortd-haif of -the year 
took longer -to materialise or 
was weaker than the majority 
view assumes. 

One reason for doubt about 
recovery prospects in the second 
half of next year, is -that gov- 
ernment action to stimulate the 
economy (assuming stimulus is 
felt to be -necessary) will be 
limited to the relaxation of 
monetary -restraints. Fiscal 
policy, which might otherwise 
have played an important role, 
is an area where Japan has 
virtually no -room left for 
manoeuvre. ... 

Fiscal dilemma 

The fiscal dilemma (which 
has not been made any simpler 
by the outcome of last month's 
general election in which the 
Liberal Democratic Party barely 
retained its majority) is that the 
Government is technically 
*■ bankrupt ” thanks to a 40 per 
cent gap between budgetaiy 
revenue and tax income. The 
gap has been (and will continue 
to be) plugged by the issue of 
long-term bonds on a monu- 
mental scale.. But tbere are 
limits to the amounts of such 
bonds that can be absorbed by 
Japan's tightly regulated capital 
market — and consequently 
limits to the extent to which 
public spending can be used to 
stimulate the economy. 

If the optimists are correct in 
assuming that the economy will, 
nevertheless, pick up at some 
time during the second half of 
1980, they are. likely to be 
proved right for one of two 
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reasons. The first is that private 
investment retains an under- 
lying strength which may be 
only temporarily overlayed by 
the effects of tight money policy 
in the first six months of next 
year. Private investment is 
strong, basically, because there 
was so little of it during the 
three years after the 1973 oil 
crisis that pent-up demand now 
exists for the replacement of 
old industrial facilities. 

The second reason for expect- 
ing an economic recovery in the 
second half of next year is that 
Japanese exports should 
rebound. Japan spent much of 
1978 deliberately restraining 
exports to other advanced 
nations and was “rewarded’* in 
the first quarter of 1979 when 
the volume of exports actually 
fell by 5.6 per cent from year- 
ago levels. 

The restraints which were in 
force early this year have been 
gradually dismantled during tbe 
past few months. Meanwhile,. 
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the cheaper yen has made 
exports a profitable proposition 
even for industries, such as 
textiles, which would have lost 
money heavily had they sold 
abroad while the rate was below 
Yen 200 to the dollar. All this, 
in the view of the experts, 
should produce a very substan- 
tial recoverj' of Japanese 
exports at some time in 1980, 
perhaps to the extent that 
export volume for the year will 
rise as much as 10 per cent 
above the expected 1979 level. 

If there is a good prospect 
that exports will pick up next 
year, there is an even stronger 
probability that imports will 
level off (in volume) thanks to 
the reduced domestic demand 
that will result from tight 
money. This should mean a 
widening of the trade surpluses 
with developed western trade 
partners (the U.S. and western 
Europe) which have caused so 
much trouble in previous years, 
but about which there has been 



silence during much of 1979. 

Another potentially serious 
result of changes in Japan's 
trading patterns next year 
could be a very sharp fall in 
imports from New Industrial 
Countries' (NICs) such as 
Korea. Taiwan, Hong Kong, or 
the Philippines. The Asian 
NICs, nearly all of whom 
depend heavily on the Japanese 
market, were increasing their 
sales to Japan by an average of 
63 per cent over the levels of 
the previous year (in current 
dollar terms) during the second 
quarter of 1978, but by only 32 
per cent in the third quarter. 

NIC problems 

A zero growth rate or con- 
traction of NIC exports to 
Japan in the second half of 1980 
could give rise to serious 
economic problems in the 
countries concerned, perhaps 
feeding through into political 


1977 1978 1979 


problems for a few of the 
weaker brethren. 

The confidence of Japanese 
economic forecasters that things 
will start to get better in the 
latter hall of 1980 (assuming 
that there is no new upsurge 
in oil prices) should not be mis- 
read as complacency. Japanese 
bureaucrats and businessmen 
are extremely apprehensive 
about tbe dangers the economy 
faces in a situation of recurring 
(if not continuous) energy 
crises. They are also at least 
as much aware as anyone in the 
West that a lack of natural 
resources is the most serious 
flaw in their economy. 

What they do claim is that 
Japan may get through this 
year's oil crisis in slightly better 
shape than it survived its pre- 
decessor in 1973. Western 
observers who remember the 
panic that descended on Tokyo 
in the winter of 1973-74 and 
the swift recovery that followed 
may be tempted to agree. 




Letters to the Editor 


: Paying for 
the CAP 

From Messrs. R. Bacon and 


n Godle v 

* ' i*- && Sir.-^Jt is si 
maintain - as “I 
other correspoi 
. vJ * letters (Noven 

i y. . present systei 


U Sir.-^-Tt is simply incorrect to 
maintain - as ""Mr. Gardner and 
other correspondents do In their 
letters (November 7)- that the 
present system of- - budgetary 
transfers between "EEC * cdirn^ 
tries cannot be fundamentally 
•—altered .without reforming . the 
"..common .agriculture policy 
. itself. " The support of European 
“ agriculture behind a- tariff bar- 
^_rier could continue -exactly as 
at present" with a radically dif- 
ferent method of distributing 

- the financial burden that' this 
. necessarily imposes, just as the 
’ structure and scale of public 

expenditure within a country- is 

- consistent with any number of 
alternative configurations of 

w how the tax burden falls. / 

The point is extremely im- 
. portant because a significant 
reform of CAP, necessary as this 
is, is bound to take a long time 

- if only because of the wide- 
spread and- complex social" and 

“ political implications within 
individual countries. Radical 
reform of the transfer system, 
' using new corrective mech- 
anisms, could be implemented 

- without any delay at all 

I Richard Bacon 
Wynne Godley 

- Department of Applied 
Economics, 

University of Cambridge, 
Sidgioicfc Avenue, Cambridge. 


Tax and Price 
Index 

From Mr. J. Birkett 
Sir, — With reference to Sir 
Claus Moser’s criticism (Novem- 
ber S) of 'the Tax and Price 
Index, surely the sensible solu- 
tion would be to revise the 
index of retail prices by exclud- 
ing all- indirect taxes. 

Indirect taxes are the result 
of deliberate government policy, 
for specific fiscal or ideological 
reasons, just as direct taxes are, 
and there seems no justification 
to include their distorting effect 
in an index . whose purpose 
should be to .measure objec- 
tively the - real underlying 
increase (or decrease) . in 
general consumer prices. 

J. H. Birkett 
53, Roselands, 

H oddesdon, Herts. 


Pressures on 
British Steel 

From Dr. J. M. Kay , 

Sir— Your leader on the sub- 
ject of British Steel (November 
7) defends the Government's 
policy of non-interference in 
management decisions and sup- 
ports the Corporation's case 
that a viable steel industry in 
this country " can only be 
achieved by bringing capacity 
into line with demand. This 
would be fine if the basic prob- 
lem really was one of over- 
capacity and. if the favoured 
plants at which BSC seeks to 
concentrate its production were 
in fact technically, sound and 
capable of efficient operation. 
Unfortunately- the real facts are 
rather different 
The basic BSC problem Is the 


, loss- of its market share rather 
‘ than over-capacity as such. This 
Is particularly evident in the 
case of strip-mill products 
where imports have risen 
'steadily in recent years and 
now account for between 40 per 
cent and 50 per cent of UK 
.domestic demand. Closure of 
steelmalong at Shotton and 
Corby will lead to increased 
steel Imports rather than to a 
significantly improved loading. 
* of other BSC plants such as 
Ravenseraig or'Teesside. It is 
wishful thinking to imagine that 
tiie over-invested, major 1 plants 
in South Wales and on Teesside 
offer any special economic or 
technical advantages. There is 
no possibility/ for example, that 
the much publicised Redcar 
iron-making complex even when 
fully loaded could ever achieve 
savings in operating costs per 
tonne to provide a financial 
return on the £400m investment 
incurred- A single large blast 
furnace (compared with three 
or four medium-size furnaces) 
constitutes an operating night- 
mare without any compensating 
cost-saving. It is equally wish- 
ful thinking to claim that recent 
performance at Port Talbot and 
LZanwern has greatly improved. 
Over what period is this com- 
parison being made ? The fact 
is that operating standards at 
these two works have fallen over 
the past seven years to a 
deplorable degree. Uanwem 
cannot . now .achieve the stan- 
dards of quality and accuracy 
of gauge in its strip mill pro- 
ducts which were regularly 
achieved prior to 1972. 

The right solution to the 
problems of British Steel would 
be a return to competitive trad- 
ing by automonous works opera- 
ting as separate companies, or 
at least as separate profit 
centres, with full responsibility 
for selling their producls. If 
customers bad a choice of in* 
dependent UK suppliers they 
would buy less steel from 
abroad. In terms of real pro- 
duction costs, Shotton and Corby 
would be well able to survive in 
this situation. 

It is ironic that a Government 
pledged to the principles of 
competition and a tree economy 
should give the management of 
BSC afree hand to destroy those 
remaining assets at works such 
as Shotton and Corby which 
could best form a basis for a 
future revival of tbe UK steel 
industry under a competitive 
system. 

J. IL Kay. 

Church Farm, St Briarets, 

Nr. Lydney, Glos. 

Shotton and 
Corby 

From Mr. R. Jobiing 

Sir,— Your leader “ Pres- 
sures on British Steel " (Novem- 
ber -7) admits that Shotton and 
Corby would both face “ di®- 
cult social problems " if the 
threatened closures go ahead. 

In Corby at least current and 
prospective problems all stem 
from deliberate national policy, 
whereby a ** new town " was 
built solely to supply the labour 
needs of a single industry and 
employers— steel. That indus- 
try sought and was granted 
con tinuing privilege and protec- 
tion of its captive labour force, 
via the exclusion of alternative 
employers whb were refused 
Industrial Development Certifi- 
cates. This went on until it 
was already too late for there to 
be any hope of rescuing Corby 


from its total reliance on steel. 

There can be no doubt that 
3980 (and the years that, imme- 
diately follow) will be the worst 
time since the 1930s to seek new 
work for the 6,000 -f- men 
threatened with redundancy by 
BSC even taking into account 
the moves reported on Novem- 
ber .8. Even so-called “ generous 
treatment,” as you put it. can- 
not compensate those men; and 
their sons and daughters who 
must leave school jobless and 
receive no BSC payments at all. 

BSC’s own documents con- 

fess that job creation schemes 
cannot come near solving 
Corby's problems. They have 
(and I quote BSC) only "pre- 
sentational value" in the effort 
to convince the workforce and 
unions that they should accept 
closure. The truth is that if 

closure takes place, the com- 
munity faces very high per- 

sistent unemployment, and very 
severe social problems. 

You counsel the unions not to 
fight closure. If they do not 
and if it occurs, the legacy of 
bitterness will plague the in- 
dustry for years to come. As it 
is the sense of injustice felt 
in Corby is intense. Its plight 
is a poor reflection on the 
country’s post-war efforts to 
plan our industry and social 
affairs. 

R. G. Jobling 
St John’s College, 

Cambridge. 


Mythical 

buses 


From the Editor. Railway 
Gazette International 

Sir,— -The idea advanced in 
your November S leader that 
rural railways can be replaced 
by “guaranteed" buses is a 
mytii. The 40-odd lines identi- 
fied as candidates for the next 
round of closures are essentially 
those which survived the Beech- 
ing axe because bus replace- 
ment was particularly difficult 
The Cambrian coast line, for 
instance, crosses estuaries in 
places where they are not 
bridged by roads suitable for 
buses. 

The Central Transport Users 
Conultativte. comniiute and the 
National Consumer Council 
have both produced evidence 
showing why most railway re- 
placement buses fade away 
through lack of use. Grafting 
a service artificially constrained 
to replace an abandoned rail- 
way on to the existing local 
bus network is nonsense, and 
operators act accordingly. Why 
on earth should an express bus 
duplicating stage carriage ser- 
vice from, say, Cromer to 
Norwich be “guaranteed" when 
the Dereham-Norwich bus is 
not? Within a matter of weeks, 
somebody will note that the 
first and last railway replace- 
ment buses of tbe day each 
carry three passengers, and the 
process of merging them into 
the local bus network, with 
consequent degiedation of 
■service quality, will begin. 

Your leader writer is not cor- 
rect in implying that dedicated 
rail-feeder buses have yet to 
be tried. Three years ago British 
Rail pat on an express bus from 
Corby to Kettering station, 
timed to connect with trains 
and designed to demonstrate 
this very principle. Receipts 
covered barely a quarter of 
costs, and a year later the 
express service was ■‘merged" 


into the local 25i and 252 bus 
routes — with none of the fan- 
fare attendant on the opening! 

There may yet be a case for 
closing some lines, but let us 
stop pretending that people are 
being perverse in refusing to 
recognise that buses in BR 
livery would be every bit as 
good as trains. The public has 
been here before, and fights to 
keep the railway because it 
represents . a tangible link, 
which is not easily whittled 
away— as so many rural bus 
routes have been In the past; 
20 years. 

Richard Hope. 

Dorset House, 

Sfom/ord Street, SE1 


Sponsorship 
is serious 

From the Director, 

Incorporated- Society oj 
British Advertisers 

Sir, — I really must take excep- 
tion to some of the remarks in 
Iain Murray’s article (November 
S) about sponsorship. It is one 
thing to say, as you quote John 
Carson, that “ the whole area is 
under-researched "—-this is un- 
doubtedly true. It is quite i 
another thing for Mr. Murray 
to say that industry “ has only 
the vaguest idea of what, if any- ! 
thing, it gets in return" and that 
sponsorship is “a weapon , 
wielded more for fun than for 
any precise purpose." 

Statements of this kind, with i 
little or no evidence to back , 
them up. do nothing to help 
companies who are looking 1 
seriously at sponsorship, or to 
help those sports and arts 
activities which are considering 
approaching sponsors. By all 
means let us encourage all , 
parties to be realistic about their 
objectives — but don’t just knock 
everybody indiscriminately. 

I know of many companies 
who carry out sponsorship 
activities in which they, and 
only they, know- -what- their 
objectives are. There is abso- ; 
lutely no reason for them to 
spell them all out on the plat- , 
form, particularly if a journalist 
is then going to make sarcastic 
remarks about them — but this 
does not mean that their objec- 
tives, costs and benefits are not 
clear to them. 

It is recognised by most 
people in the marketing area 
that to comment (favourably or 
not) on someone else’s advertis- 
ing is fairly meaningless unless 
you are clear what their objec- 
tives are. How much more is 
this true in areas of indirect 
promotion, like sponsorship? 
Companies who have improved 
their overall communication 
with the public, the trade and 
informed opinion using a 
□umber of channels, including 
sponsorship, may not be able to 
measure the precise contribution 
of each individual activity, but 
they will be certainly satisfied 
that each element has con- 
tributed to the total “ marketing 
mix." 

My remarks are not meant to 
indicate that we or advertisers 
are complacent on this subject — 
on the contrary, we think that 
research and tight planning of 
all advertising and promotional 
activities must be right. But 
general statements knocking 
British industry and sponsorship 
as a whole will not really be very 
helpful in improving an area 
which certainly has scope for 
improvement. 

Kenneth Miles. 

2. Basil Street, $\V3. 


GENERAL 

UK: Mrs. Margaret Thatcher 
speaks at Lord Mayor of Lon- 
don’s banquet Guildhall. 

Mr. Len Murray, general secre- 
tary, Mr. David Basnert, economic 
committee chairman, and other 
TUC leaders, discuss industrial 
and social problems with 
Northern Ireland Committee of 
the Irish Congress of Trades 
Unions, Belfast. 

First ore carrier unloads at 
Hunterston. 

New products exhibition 
opens. Building- Centre, London 
(until November 30). 

First national conference on 


Today’s Events 


dyarthria ( speech disorder) 
opens, Bristol. 

The Arts of Bengal exhibition. 
Whitechapel Art Gallery funtil 
November 30). 

Overseas: EEC Agriculture 
Council starts two-day meeting 
in Brussels. 

European Parliament assembles 
in Strasbourg. 

Bank of International Settle- 
ments monthly meeting. Basle. 

Sr. Francesco Cosiga, Italian 
Prime Minister, meets President 
Valery Giscard d’Estaing and M. 


Raymond Barre, French Prime 
Minister, in Paris. 

Mr. Kjeld Oiesen, Danish 
Foreign Minister, meets Herr 
Hans Dietrich Genscher, West 
German Foreign Minister, . in 
Bonn. ' 

Pope John Paul addresses UN 
Food and Agriculture Organisa- 
tion, Rome. 

Princess Anne starts tour of 
Canada (until November IS). 
PARLIAMENTARY BUSINESS 

House of Commons: Southern 
Rhodesia Bill, remaining stages. 
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OFFICIAL STATISTICS 
Index of industrial production 
(September — provisional). 
Department of Trade publishes 
October provisional retail sales 
figures, and turnover of the 
catering trades for the third 
quarter. 

COMPANY RESULTS 
Interim dividends: King and 
Sfaaxson. Northern Goldsmiths. 
Norwest Holst Rothschild 
Investment Trust. Seccombe 
Marshall and Campion. Warner 
Holidays. Western Motor Hold- 
ings. Young Companies Invest- 
ment Trust. 

COMPANY MEETINGS 
See Financial Diary on 
Page 26. 
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B|BMW BHiB then ft should be on service that 

you judge a bank. ; 


Bank of Boston House, 5 Cheapside, E.C2. 


Weve spent 57 years in the Gfy, building an organisation to 
cater forthe toughest judge of allsthe financial professional. 

That's whyThe Bankof Boston in London offers a surprising depth 
of service to International customers— including an active foreign 
exchange dealing department and the facilitating of Investments in 
the US. 

Why we have unusually good representation in 40 countries. 

. . . Why our two hundred people in London aim atthe highest 
standards (if you give the best service, you have the best bank). 

Anditworks. 

We are one of the top ten US international banks, and 
- - a ma[orforcein.correspondent banking. 

; And six out of the top ten companies in the prestigious 
"TheTimes OneThousand" are our customers. 

' Do you put a premium on service too? 

We look forward to meeting you. 

BostonJhe bank for 

financial professionals. 


■ THE FIRST NATIONAL BANK OF BOSTON 

Bonk of Boston House, 5 Cheopsida. London EC2P 2DE (Tel: 01-236 238E).A)so at: 31 Lowndes Street. Belgravia, London SWT.*: ?HX [Tel: 01-235 9541]. 
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UK COMPANY NEWS 



Scottish Metropolitan 
confident of good year 


Lake View 
Inv. ahead 
at midterm 


THE BOARD of Scottish Metro- 
politan Property Company 
intends to recommend pro- 
gressive increases in dividends 
says Mr. David Walton, the 
chairman, in his annual report. 
He is confident that the com- 
pany can look forward to satis- 
factory results for the current 
year and for the foreseeable 
future. 

Since the 1978-79 year-end, the 
increase in rental income follow- 
ing reviews, continues to make 
satisfactory progress and 
together with revenue from new 
business, will be reflected in the 
current year accounts. 

The company has very healthy, 
cash resources and is in a strong 
position to undertake selective 
new business in line with the 
policy of acquiring good quality 
property investments and carry- 
ing out pre-let developments 
when suitable opportunities 
arise,, .the chairman says. 

The last full valuation was 
carried out in February 197S 
and the Board do not consider it 
appropriate at this stage to 
instruct a further valuation in 
view of tiie time and cost. The 
property portfolio is now in 
excess of £76ni. 

For the year ended August 15, 
197S. revenue before tax from 
properties and investments 
amounted to £2.0Im against 
£1.27ai. Net revenue from 
properties and investments rose 
from £3.1Sm to £3. 97m. 

During the year investments 
in heritable shop, office and 
industrial properties were 
acquired in Dumbarton, Dum- 
fries, Glasgow and Inverness and 
developments of similar projects 
were completed in Edinburgh, 
Glasgow and Inverness. 

The total cost of these invest- 
ments and developments was 
£3. 8m and all properties have 
been let to substantial companies 
at rents which show satisfactory 
returns on the capital employed. 

The proceeds from property 
sales during the year amounted 
to £1.04m which represents a 
surplus of £118,745 over the 
aggregate 1973 valuations. 

New developments for . long 
term investment are under nego- 
. tlation in Edinburgh. Glasgow 
and Inverness and completion is 
expected on the current year 
when part of the income 
generaetd by these projects will 
be receivable, says the chairman. 

Meeting. Glasgow, December 
4 at 11.30 am. 


board meetings 

Tbe tallowing companies have notified 
dates of Board meetings to die Stock 
Exchange. Such meetings am usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether dividends am 
interims or finals and the sub-divisions 
shown below are baaed meinly. on last 
year s timatabta.^^ 

Interims: King snd-Shaxson, Northern 
Goldsmiths. Norwest Holst. Rothschild 
investment Trust. Ssecombe Marshall 
and Campion. Warner Holidays, 
Western Motor. 

Pinal: Clydesdale Investment. 

future DATES 

Interims: — -. 

Anderson Strathclyde Nov.. 22 

Arb'uthnot Latham Nov. 13 

Bramar Trust ,B 

B rick house Dudley 

Cullen's Stores 

Fine Art Development ..... 

Grampian Television - .'.... 

Great Portland Estates .. 

Powell Dulfiyn 

Rothmans International .. 

Finals:— 

Messina (Transvaal) Dove). ...*Nov. 28 

Ren so me Hoffman Pollard Dec. 10 

Scottish Investment Trust Nov. 22 

Tyzack (W.) Nov. IS 

* Amended. 


£L51m. The interim dividend 
is maintained at 1.05p— the 
previous total was 2.45p. 


TOTAL Income of Lake View 
Investment Trust increased to 
£L58m in the half year to Sep- 
tember 30, 1879, against £1.36m 
last time; 


1928 

Trust 


up midway 


Nov. 76 
Nov. 2B 
Nov. 29 
Dae. 8 
Nov. 27 
Nov. IS 
Nov. 22 
Nov. 22 


Wire and 

Plastic 

advances 


GROSS REVENUE of the 
Nineteen Twenty-Eight Invest- 
ment Trust rose from £l-21m to 
£L35m In the half year ended 
September 30, 1979. Net revenue 
was higher at £890,316, against 
£585,153. 

Stated earnings per share are 
up from Lfllp to I.89p and the 
interim dividend is stepped up 
from lJ25p to l-5p. partly to re- 
duce disparity. The total last 
year was 3.33p from net revenue 
of £lS!3m. 

Net revenue for the first half 
Is after tax of £95,979 (£107,173) 
and tax credits imputed to 
franked income, £261,445 
(£240,670). • Net asset value per 
share amounts to 94J)p, against 
94.4p. 


After charges including higher 
tax of £491,467 (£415,192). 

£916,141 is available for ordinary 
shareholders, compared to 
£735,402. The net asset value of 
each 25p share is I38.2p, against 
l44£p at March 31, 1979. 

Interim and special interim 
dividends of Lip and 0.65p have 
already been announced. Last 
year’s midway, payment of lp was 


followed by -a final of 2p on pre- 
tax revenue for the 12 


Of £2.43m (£1.88m). 


months 


Speedwell 
Gear suffers 
£50,000 loss 


Taxable profits of Wire and 
Plastic Products rose from 
£148,569 to £170,333 in the first 
half of 1979 on- turnover ahead 
from £908J524 to £l.lm. 

The interim dividend is being 
effectively raised from 0.643p 
net to 0.73p. Last year the 
holding company paid an 
adjusted total of 1.6S6p after 
lifting taxable profits to £374,000. 

Tax at half-way took £70,194 
(£75,196). 


Victoria 

Carpets 

decline 


Future sees 
lower result 


Losses of £44£2S were 
incurred by Future Holdings, 
footwear maker and distributor, 
for the 28 weeks ended July 14, 
1979, compared with a £20,408 
deficit in the corresponding 27 
weeks last year. 

Despite every effort to make 
up the shortfall in production 
and sales and to increase 
efficiency, the directors anticipate 
that turnover and profit will be 
less than the £4.41m and £169,000 
respectively seen in 1978. 

Sales for the 28 weeks 
amounted to £1.34m, against 


Including exceptional profits of' 
£51,220 against £126,380, arising 
from temporary employment sub- 
sidy, pre-tax profits of Victoria 
Carpets fell from £389,284 to 
£137.787 for the six months to 
September 30, 1979. 

Turnover rose from £7-33m to 
£7.94m and tax took £71,649 
(£192,028). The interim dividend 
is held at 0.5p net and the direc- 
tors sqy they believe they will 
be able to maintain the final pay- 
ment Last year a total of l.6p 
was paid from profits of £700,000. 

The board reports that demand 
bss generally been slack although 
there was a short burst of buying 
■to beat VAT, but not on the 
scale Of autumn 1978. 

The company has not directly 
suffered as a result of cheap 
imports from the tT.S. but the 
■directors say that success in the 
cheaper ranges must have its 
effects in - the better quality 
markets. 


Speedwell Gear Case Company- 
the sheet metal engineer, fell 
into loss in the year to July 31. 
1979. and is. omitting a dividend 
payment. For the previous year 
there was a single distribution of 
0.625p net 

The taxable loss for the 12 
months was £50,483, compared 
with a profit of. £25,822. In 1976- 
1977 the taxable surplus was 
£95,000. 

Turnover for the period rose 
from £1.75m to £19lm and there 
was a tax eredit this time of 
£34£40, compared with a charge 
of £9,594. The loss per 25p share 
Is shown at 1.72p, against earn- 
ings of 1.5Sp. 


Ambrose Inv. 
mid-year 


expansion 

For the six months tu 
September 30, 1979, Ambrose 
Investment .Trust reports pre-tax 
income ahead from £315,736 to 
£366,550. Tax for the period took 
£111,060 against £101.763. 

The net -interim dividend per 
25p income share Is stepped up 
from 2_2p to 2.6p. Last year's 
total payment was 5.5p from 
profits of £622,000. 

At September 30, 1979, the net 
asset value per 25p capital share 
was 186.27p (207.2p at March 31, 
1979) and per income share 
31.85p (30.87p). 


FRANCIS TND. 


FINANCE FOR INDUSTRY TERM DEPOSITS 


Deposits of £1,QQO-£50.000 accepted for fixed terms, of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 23.11.79. 

Terms (years) 3 4 '5 6 7 8 9 10 

Interest % 121 12* 12? 12* 123 13 13 IS 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited, 91 Waterloo Road. London 
SSI 8XP (01-928 7822. Ext. 367). Cheques payable to “Bank 
of England, a/c FFL" FFI is the bolding company for ICFC 
and FCI. 


Francis Industries’ rights issue 
of 3,690,630 ordinary shares has 
been completed. A total of 
2,995,629 shares were taken up 
and the balance of 695,001 has 
been placed by the company's 
brokers, Montagu Loebl Stanley 
and Co. 


Viners in loss 


JESSEL TRUST 


The scheme of aifangement of 
Jesse I Trust’s share capital has 
.become effective, and all future 
dealings of the company’s shares 
under Rule 163 (2) wiH be car- 
ried out in their new form. 


A £73,000 downturn from a 
pre-tax . profit of £46,000 to a loss 
of £27.000 is reported by Viners. 
manufacturers and factors of 
cutlery and holloware, for the 
first half of 1979. 

The loss per lOp share is given 
at 0.07p (earnings 0-21pl and 
there is no interim dividend. 
Last year’s total payment was lp 
from profits of £171,000. 

Turnover for the six months 
was up from £4.63m to £4A5m 
and there was a tax credit of 
£23.000 compared with a chatge 
of £29,000 


City Investing reports 
record earnings 
for the third quarter 


Revenues up 35 %. Net income up 16%. 


SUMMARY RESULTS (UNAUDITED) 

THIRD QUARTER ENDED SEPTEMBER 3ft 


1979 


1978(1) 

% Increase 

Revenues 


$ 

95 1,070,000 

35 

Net income 

$ 

37,66 8,000 

$ 

32,464,000 

16 

Primary net income 
per share 

$ 

1.46 

$ 

1.26 

16 

Net income per share- 
assuming mil dilution 

S 

1.02 

$ 

.88 

16 

Average shares outstanding 

Primary 

Assuming foil dilution 


23.312.000 

37.267.000 


•22,680,000 

37,124,000 


NINE MONTHS ENDED SEPTEMBER 3ft 

Revenues 

$3,730,244,000 

$2,697,456,000 

38 

Net income 

$ 

95,661,000 

$ 

79,159,000 

21 

Primary net income 
per share 

$ 

'3.66 

$ 

2.97 

23 

Net income jxr share- 
assuming foil dilution 

$ 

2.59 

$ 

2.16 

20 

Average shares outstanding 

Primary 

Assuming foil dilution 


22.990.000 

37.267.000 


22,680,000 

37,124,000 



Results for 1978 have been restated to give retroactive effect 
to a change in accounting for insurance acquisition costs. 
As a result of this change^ net income for the third quarter 
and nine months was restated and retroactively decreased 
by $1,523^000 and Sl^ISjOOfl, respectively. Primary net 


income per share was reduced by $.07 and S.06 for die 
third quarter and nine months, respectively, and net 
income per share— assuming full dilution, was reduced by 
S.04 and SJB for the same respective periods. 


c City Investin] 


Toleam more about City Investing, contact Director of Corporate Coramumcaiioiis, 
City Investing Company 767 Fifth Avenue^ New York? N.Y 10022. 


ERA Ring 
Emess 



to buy 



Record for 

Herman 

Smith 



& y -i 


ERA Ring Mill has agreed to 
buy Ftxstsqnue Management, in 
a deal worth £585,000. 
Firstsqu are's principal assets is 
its wholly-owned trading 
subsidiary, Emess lighting. 

Emess is engaged in the 
assembly, importing and distri- 
bution of lighting fittings to 
major store groups, mail order 
bouses, wholesalers and retailers 
in the UK and overseas. 

The consideration is to be 
satisfied by the issue of 543,750 
new ordinary ERA shares and 
£150,000 cash payable on 
completion. In addition the 
vendors will receive a further 
cash payment of £115,000 in 
respect of each of the three 
financial years 1980, 1981 and 
1982 of Emess provided that in 
each of those years its consoli- 
dated net profits before tax are 
not less, than £300,000. 

. If such profits fall below 
£300,000 in any of the three 
financial years the additional 
annual consideration ..will be 
reduced by an amount equal to 
such shortfall. 

Firstsquare and Emess 
combined net tangible assets at 
June 30, 1979 was £375,000 and 
net consolidated trading profits 
before tax for the year ending 
June 30, 1979 were £227,171, 
compared with £144,579. 

Subject to ERA'S acquisition 
of Emess becoming uncondi- 
tional, Largs Ltd which owns 
4S9.842 shares of ERA (78 per 
cent) has entered into an 


agreement with Wideriium Trust 
whereby Widenham has the right 
to acquire Its holding is ERA -at- 


66p per share at any time up to 
ebi 


February 29, 1980. 

Largs has the right to require 
Widenham to purchase ‘such 
shares or the balance of such 
shares not then purchased within 
14 days after that date. - - 

Widenham is to -exercise the 
option in full and has undertaken 
to place 314^42 of such shares^ 


After the deal the principal 
be Mr. 


shareholders in ERA- will 
Michael Meyer who will hold 

380.000 shares (32.5 per cent), 
Widenham, 175,000 shares (Iff per. 
cent), Mr. Grenville Payne, 

30.000 shares (2.6 per cent) and 

Mr. Allen Mitson, 15,000 'shares 
(L3 per cent). -. . .. 

Following the City - Code 
Widenham is to make > cash 
offer for the outstanding shares 
in ERA. In the last financial 
year ending March, ERA 
sustained a loss of £611. 


time up to two months after the 
audited accounts for year 
ended December 31, 1984, have 
been received. 

T he - secured loan- is to be 
repaid by five annual instal- 
ments of £30,000 commencing, 
on March 31, 1981, followed by 
four an nual Instalments, of 
£50,000 and a final repayment of 
£80,000. 

If the equity subscription, is 
taken up. the proceeds will be 
applied to the reduction of the 
loan which, in turn, Will be used 
to reduce overdrafts. . . 

When announcing an interim 
losse of £59.000 for the 24 weeks 
to mid-June at the end of last 
month, the Panto board 
announced that it was negotiat- 
ing medium term finance to help, 
the cash position 


a J 



from losses of. 

£24,774 profit, Herman 
’znauufacturing and. e 
engineer, reports record ^ 
profits of £259*543,. cool 
with- a £27,195;' deficit 
previous year.. 

, Stated net , 

are 6-lp, against uO. 1 

the directors are re 

a fi«a l dividend oif QJQip 
a total of J 0-46p— no 
were paid last year uhiie. „ 
1976-77 -an 0-25p final only 
paid. 

External turnover for the-ysajf' 
amounts to £&06zo,- . compafai 
with. £4-76m.. -Tax takes. Ha#* - 
(£2,818) ■ and .there is an ~«E&*' 
ordinary credit of: £83,493, W 
the previous year .there ‘was'v 
£4,313 surplus over rost oT^^ 
of fixed" assets. 


•. ■ • 

.»*. . • 






ICFC FINANCE 
FOR P. PANTO 
Industrial and Commercial- 
Finance Corporation is to inject 
£430,000 into wholesale tobac- 
conist and confectioner, P. 
Panto, through a 14} per cent 
secured loan. An option has 
also been agreed whereby ICFC 
may subscribe £175,000 for 16.35 


per cent of the equity. The 
erased at 


option may be exex 


any 


UMDCaXARTRUST 


NOTICE IS HEREBY GIVEN that die fourth income 
distribution (bdoding equalisation where applicable) for 
the period 28th September 1978 to 26th September 1&9 
totalled U-S.55.Z7 cents GROSS per share. Certain with- 
holding ftnw-s outside Jersey have been deducted together 


COUPON No-4 at the rate ofUS 24.96 cents per share 
is payaNeonand after 15th November 1979- 
Conpons should, be detached from Share Certificates and 
presented for payment at the office of any of the Ragtag 
Agents named below and 'left for three days for examina- 
tion. Coupon listing forms may be obtained from the 
frying Agents. COPIES OF THE BI-ANNUAL REPORT 
for the period 29th Much to 2&h 'September 1979 are now 
g Eahbfc to shacchokieB at the offices named betovt 


timer- 

niri nml 1 tif. 

EO. BarJE, 

?p/4l Band Soar, 


St Hdinjersef, 
CHANNEL ‘ 


ISLANDS. 


ThcHoaekoaftind Busbys Bank ( 

^hwinlm Rinnry KouriNOBUIKBE 

Or pqatipiv GJ.Q. BoxNa.295, 

P.ofBoi‘j 9 . Lower Ground Rom; 

RmdffSctiBqpTOii, GicEjogbr Carat; 

BRUNEI. HONGKONG. 


BuikBunithyi, 

|ibn JtuiuUNa. 3). 
jifcjru, INDONESIA. 

BsokofNamu. 
P.OlBo* 2W, NAURU. 


TLnjqrclMenrakmak 

‘i I inrp if viT|T .S.A a 

Bniie Fmtade 230, 

2 Peaks. jal Bard. 
LUXEMBOURG. 


M&MedBank - 

255 Republic Street, 
Valletta, MALTA. 


Bard lys Kol fcCo, N.V., 
Poster; 1W, 
HerengncfuMO. 

Anuta dilu-C, 

NETHERLANDS. 


ImemarioialBanfcof 
Sn capote Limited, 
R*Wi 107, 1 st Hoc? 
DBS Building, - 
ShcntonWjR 
SINGAPORE!. 


Ananias: Nev 
Zealand Banking 
Croof Luxated, 

P.a Bax 1395. 
UrdTtngioa. 

NEW ZEALAND. 


Papaj NewGnoKB 
Banking Gocpoatkm, 
P.O.Box 73, 


PortSiaraby, 
PUANEW 


PAPUAN! 

GUINEA. 


SoritfBmcaac 
Rncbrs (Suhse)SA, 

C*a- feraf, ilr771, 

CH -1211 Geneva 11. 
SWITZERLAND. 


Securities SerBkts 


Dept, Second Floot 
S-iLomb 


atord Street, 
London EC3P3AH, 
UNITED KINGDOM. 


♦ CAUTION inc 


UiC Tot nay be deducted by tfcis paying 


ageneonif 


BARCLAYS UNICORN GROUP 


MOTOR CARS 



ROLLS-R 01 CE 









Official BS st rih ul ors far Hote'llbycRRiicI,Bwilte- 

. % * , . : *>- . . 


• l-.TAri 


1978 Rolls-Royce SUver Shadow U in Gun Metal Grey : 
and Cream hide. Whitewall types. S regikratfdiL .--- - 

r r ■ 

1978 Lancia Beta 2.800 Coupe. Bririne metallic, 
sun roof, Almond cloth trim. T registration. 

1977 Rover 3^0 Automatic. Midas Gold vnffi 
trim Black vinyl roof. PAS^ t 

1977 Rover 2600 Manual 5-speed. - PfendehcaihWhsSfrrt^ 

with Nutmeg trim. S; registeation. •’ - y'tdjt&'&'r 

1978 Daimler 42 An to. Juniper Green with Stige V- . ; 

trim, radio/cassette. S registration. . £8^996. r_ 

1979 Jaguar 5^ FJ. British Racing Green wiffi BUck 
vinyl roof and leather trim. T registration. £U^eM : 

1974- Mercedes-Benz 350 SE^ Gold . meteliic, electric 7 
windows, sun roof, sports wheels.'. M registratioa. -f 
Very pretty at ‘ i £7^95 




\C ■■ 

^ tb~ 


i'-i" 

i:-” 



CITROEN 


IN THE 

CITY 


Citroftn CX sstats car-, — designed 


spacifically for thair purpose are 
available from p* — the only t 

specialist CltroSn dealer in the City: .. 
Sales. Service fc Pens. 


01-377 8811 


COO PHI CAR COMPANY 

20 Paul Street London, ECZ- 

u 


HKBCTOK 
RESPONStoffi : 
R3RCOMPAH7 

ECONOMEST 



if 


•v:- ; - 


E HOIViE TUME 




i'brtr i izsaes; ,noL,-;' , f c^rl jr-na U: r - ■ 


'tu* > 


LOCAL 




Every Saturday 
the 

Financial Times 
publishes 
a table 
giving details 
of 

LOCAL 

AUTHORITY 

BONDS 

on offer 
to the public 


For advertisement 
details 
please ring 

B. Kelaart 

01*248 8000, 
Extn. 266 



SI M CO M ON 1 V FIN US 

Saturn lnjCNtnieiii 
Muna^cmctitUu. Ltd; 

.(•6 CANNON SIRKn CC4N‘ dAl 
TckpliiiiuallJ-Dl) 1415 . 


Rates paid W/E Nov. 

11th 1979 


Call 

7-day 


Of _ _ 

,o px. 

% p a- 

Mon. 

13.830 

12527 

Tues. 

13.725 

13.911 

Wed. 

13.609 

13.862 

Thun. 

12.945 


Pri./Sat. 

12.740 

13.642 




BRITISH-BORNEO PETROLEUM 
SYNDICATE LIMITED 


• bfc 


.'•■'.I 
- . 

>. T*_ 


INTERIM REPORT FOR THE HALF YEAR TO 30th SEPTEMBER 7? 


At a meeting of the Board of British-Borneo Petroleum Syndicate Limited held today r 
it was resolved to declare an interim dividend No. 93 of 3.25p (1978/79 2.508p) “per BJp. 
unit of stock. In the hands of a United Kingdom stockholder this interim dividend is . 
equivalent with the applicable tax credit, to 4.0429p (1978/79 3.7448p). > - 

Special dividends amounting to £420,692 have been declared by Shell Transport:*^ 
Trading, payable in October and November. These special dividends arise from income 
accumulations during the period of dividend restraint and the Board considers; that 4be> 
major part of these dividends should be passed on to stockholders. Accordingly, ft was. 
further resolved to declare a Special Dividend of 7^5p per lOp unit of Stock, equivalent, 
with the applicable tax credit, to 10.3571p at a cost of £326,250. . .1- - 


"*r* f 
-- tw 




i.-A 


Both these dividends, totalling lOfip, equivalent, with the applicable tax credit^ to. 
15p per lOp unit of stock, will be paid on 14th December 1979 to .stockholders registered 
at the close of business on 30th November. 1979. ■ • • • . . 


The Transfer Books and Register of Members will be. closed from 1st to 7th December 
1979, both days inclusive. • k 7. I 


. »-,**- 


The unaudited results for the half year tq 30th September 1979 are as follows: 

iedrfo.' 
m art 
1979' 


■ Half year to 
30th September 
1979 19 78 


■:.« 

■ W:- 


Dividends and Interest on Investments 
Profit on realisation of Investments, 
Short Term Interest and other Income 
Administration Expenses 
Interest on Eurocurrency Loans 


£289,622 £278,637 


£53Q&2 : ; 1 


215,692 : .239,420 / 

(40,863) . : (34J845J 
(2? £07) / (47,088) 


m 


■■■m 


Profit before Taxation 
Estimated Taxation 
Corporation Tax 

Tax attributable to Franked Investment Income 


.436^844 436,124 


<97,570) 
(7 1£18) 


(110360) ' : ^ 




Profit after Taxation 
Cost of Dividends 


(72*80) .. {I4£88» 


£267/456 £252^74 


£146,250 £112,860 





The Company's Canadian Subsidiary continues to participate in exploration venture* *_ V -J 
in Western Canada. No drilling took place daring the- half year. • ■ ; /f.; . 

Net Assets of the Company and its Subsidiaries at SlstL March and 30th September 
1979 were as Allows: • 


30fli September 
1979 


Slit Mortar 


Canadian Oil and Gas 
Concessions at cost 
Investments at book value 
Listed 
Unlisted 


(Unaudited) 

£419,103 


(AudBed*;-' 




£3,619,610 

1L870 


3,631,480 


-£^560^16 

11,870: 




Net Current Liabilities 
Less: Eurocurrency Loans 


4J&0£83 


(266,598V 


3,798^76 
' 464,030 




Stock Exchange Value of Listed Rivstmasts' 


£3£44£46 

£0932033 




By Order of the Board 


2 Broad Street Place, London EC2M 7EP 


SeeretariA .... 
88i Nooorim-isaf _• 
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( ^ INTERNATIONAL BONDS 


BY NICHOLAS COLCHESTER AND JOHN EVANS 



Rolling rates for smoother ride 



Eurodollar bonds rownnwM in 
i distressed state last week, 
fhe tensions over Iran, upward 
pressure on world oil prices, and 
he further jump in the U.S. 
jrime rate to 15$ per cent, com- 
jined to ensure that bonds were 
rept solidly in “deep freeze,” 
according to traders. Overall, 
Prices lost up to 11 points over 
he week. 

. Citicorp Overseas ' Finance 
Corporation decided ito brave 
he uncertainly, scheduling a 
iSOOm issue of flo ating rate 
rotes on roughly the ■’ same 
ormula as its" successful $SOOm 
»f notes last August 
In fact the terms, have been 
•efined by the introduction of a 
‘rolling rate” to give the notes 
he character of a short-term 
money market instrument — 
tself symbolic of the difficulties 
»f attempting to sell any conven- 
ional sort of dollar bond to 
png-term investors at present. 

The notes will be issued in an 
nitial $100m tranche, for 41 
ars. They will pay quarterly 
terest based on thO average 
f the bid and offered rates 
or thiee-month- ■■ Eurodollar 
eposits. But the novelty is that 
his rate will be adjusted every 
nth. 

Credit Suisse First Boston is 
e lead manager,' with Citicorp 
■nternational Bank acting - .as 
o-manager. This' latest offering 
rings the total of Citicorp’s 
ssues -in the dollar Eurobond 
■linarkets this year to $700m. 


believed to he" a record amount 
for single borrowers in this 
sector. 

CiticorpVoriginai sally into 
the markets with this type of 
instrument earlier in the year 
did lead to some criticism, 
chiefly on the grounds that it 
squeezed the return available to 
the investor. But the issue none- 
theless enjoyed a wide success. 
Conventional FRN’s pay any- 
where between i per cent and 
i per cent over the Eurodollar 
offered rate. 

The relatively short maturity 
o£ ' the Citicorp issue will be 
welcome. But the lead mana- 
gers are particularly proud of 
the way the rate will be linked 
to monthly fluctuations in 
interest rates: they point out 
that the recent gyrations of 
dollar merest rates have been 
so rapid that even FRN’s no 
longer offer adequate proto 
tion. “The rolling rate is the 
ultimate sleep-at-night concept,” 
claimed.- the chairman of Credit 
Suisse ■ First Boston, Michael 
-Von Qemm. 

This issue is one of the 
largest TJ.S. bank fundings since 
the Federal Reserve imposed 
intensified reserve : require- 
ments as part of- its credit 
package last month. But Citi- 
corp officials Stress that the 
FRN does not represent any 
attempt to circumvent the 
reserve , requirements. It is 
aimed at lengthening the over- 
all maturity of the bank’s 


liabilities. 

The D-Mark sector of the 
market lurched downwards last 
week as the acceptable coupon 


DM 150m bond for Norges 
Kommunaibaak at $$ per cent 
It was only in June that this 
same borrower raised money 


HYDRO-QUEBEC TO REFINANCE 
$1.25bn LOAN 

This refinancing is the 
latest in a rush of transac- 
tions, including plans by 
Belgium and Sweden to raise 
Slbn and S8 00 m respectively. 
Eurobankers claim that the 
syndicated loans market Is 
encountering a bout of “anti- 
cipatory” credits, because bor- 
rowers believe that terms are 
at last beginning to move back 
in favour of the lending 
banks. Major borrowers are 
thus attempting to float their 
transactions at interest rate 
margins and maturities that 
could steadily move against 
them in coming months, 
bankers assert. 


Hydro-Quebec, the big 
Canadian power combine, is 
seeking to refinance on better 
terms, a $ 1 . 2 5bn syndicated 
loan last arranged in January, 
1978, John Evans writes. 

The original loan was split 
into a $750m term loan and 
$500m standby credit. New 
terms call for the spread over 
interbank rates on both 
tranches to be reduced to i 
Per cent from j, and the 
maturity to be extended to 
10 years from 81 years. The 
deal has already been under- 
written by the major Canadian 
banks, under the eo-ordination 
of Bank of Montreal. 


agreement that not more than 
DM 500m for foreign bonds 
should be floated this month. 

The Swiss franc market 
remained in a poor state last 
week with investors still un- 
happy at the current level of 
yields available. Swiss bankers 
say that a coupon of 5 per cent 
or more would now be needed 
to float a public foreign bond 
issue for a prime borrower. Yet 
even this would look unexciting 
beside a rate of consumer price 
inflation in the year to October 
of 5 per cent. 

There are currently no 
straight bonds on offer in the 
Swiss primary market. The 
coupon of the convertible Swiss 
franc issue for Konisbiroku 
Photo had to be increased from 
■Jf per cent to 5 per cent because 
of the weakness of the Swiss 
market. 

One unusual event in a 
political Switzerland last week 


CURRENT 

Borrowers Amount 

m 

INTERN ATI 

Maturity Av. life 
years 

IONAL BOND ISSUES 

Coupon Pri« 

% Lead manager 

Offer 

yield 

US. DOLLARS 







% 

Airways 








(g*t«d UK) 

100 

1991 

8£ 

Mp ■ 


Orion Bank 


it Co-operative Bank 

25 

1986 

7 

64> 

100 

London & Continental 

6.090* 

ifBank of Ireland ‘ 

50 

• 1989 

10 

Si* 

100 

Morgan Grenfell 

5J90T 

tBergen Bank 

25 

1989 

10 

M> 

100 

CSFB, Bergen Bank 

6.133*1- 

Finance Co. NV 

50 

1987 

8 

Si* 

100 

Morgan Stanley, IBj Inti. 5 J19+ 

TfSweden 

100 

1984 

5 

* 


Salomon Bros. 

* 

ftSweden 

100 

1999 

13 

¥ 

«( 

Salomon Bros. 

ft 

fCiticorp 

300 

1984 

4S 

— 

100- 

CSFB 

— 

D-MARKS 









100 

1989 

10 

81 

100 

BHF Bank 

8.S 

i* v New Zealand 

100 

1984 

5 

Si 

100 

Commerzbank 

805 

Norges (Communalbank 150 

1994 

101 

« 

100 

WestLB 

SS 

SWISS FRANCS 








J6**Misawa Homes 

20 

7985 

— 

5i 

too 

Credit Suisse 

5250 

i§**Konishiroku Photo Ind. 70 

1986 

— 

5 

100 

SBC ’ 

5.000 

$'**Osaw3 Shokan 

20 

1984 

— 

4} 

100 

UBS 

4.750 

LUXEMBOURG FRANCS 







tVolYO 

500 

1987 

637 

9} 

300 

Kredietbank 5A (Lux) 

9.75 

UNITS OF ACCOUNT 







^Mortgage Sank of Denmark 







(g’teed Denmark) 

25 

1991 

925 

9 

100 

Kredietbank SA (Lux) 

9.000 

• Not yet priced. 

i Final terms. ** Placement. 

t Floating rata note. 

® Minimum. 5 Convertible. 


ft Registered with U.S. Securities and Exchange Commission. 

9 Purchase Fund. 



Note: Yields 

are calculated on AIBD basis. 




in light of the build up of 
adverse opinion. 

In the company of the 
was the cancellation of a public bigger strong currency sectors 
bond issue for what looked the Dutch guilder market was 


level on long term bonds 
moved from Sf per cent to 8* 
per cent The move was 
triggered by the placing in 
Londoa of DM 100m for the 
European Investment Bank at 
the higher coupon leveL 
Initially the new level was 
resisted by the German banks 
and Deutsche Bank cancelled a 
bond for an Asian borrower. 
But later in the week West 
LB set the coupon for its 


for 12 years at 7.71 per cent 
yield. 

Today the West German capi- 
tal market sub-committee meets 
to 


like political reasons. A 
SwFr 30m public bond issue for 
the National Bank of Cuba 
marked Cuba’s first public 
approach to the Capital mar- 


also depressed last week, 
though prices were off only 
marginally. The Government is 
currently raising money 
through a tender offer with a 


decide what the calendar kets of the West First Banque coupon of 9J per cent for ten 

V... A V. n.., in T- n . r ; i 


of DM bond issues should be 
over the next four weeks. There 
will doubtless be an earnest 
discussion of the EIB’s London 
placement, which undercut the 
standard commission on DM 
placings by 50 per cent. 
Germaa bankers were in broad 


Gutzwiller, Kurz, Bungener 
pulled out as lead manager, 
apparently because its major 
shareholder. Bank Leu 
objected. Then the Swiss arm 
of Singer and Friedlander, the 
British merchant bank, decided 
not to continue with the issue 


years. A prime foreign bor- 
rower would now probably 
need to pay 91 per cent for ten 
years Cor 93 Per cent for a 
maximum of seven years in the 
euro-guilder market) the Dutch 
bankers are finding them un- 
happy with this prospect 


l JAPANESE BANKS 


BY RICHARD HANSON 




Moving to a lower lending pro 





JAPANESE banks are 'being 
orced to accept a much lower 
profile in international lending 
ifter two years of aggressive 
expansion. 

The powerful Ministry of 
finance has not completely 
lalted bank participation in 
nternational loan 'syndications, 
>ut is using its influence to limit 
he kinds of loans being made, 
ind to whom. 

Moreover, by the start of next 
/ear, the MOF probably will 
jave completed work on a new 
iet of guidelines which will 
nake overseas lending more 
■ostly for the banks. 

Officials at the MOF and the 
Bank of Japan have been very 
.•arefully monitoring the growth 
if Japanese lending abroad for 
nore than a year. By the end 
Augusts howeyer,4he.^putv 
landing total oFTsuar lending 
in yen and dollar) had 


exceeded by several billion 
dollars the country's -dwindling 
official foreign reserves. 

The result was that the MOF 
called in representatives of the 
major city banks in October for 
a stem lecture o c the need for 
restraint ■ MOF officials since 
then have been putting some 
muscle into their warnings. 

According to bankers in 
Tokyo, the MOF has simply 
.stopped giving approvals for 
banks to participate in most 
commercial syndicated loans 
since October 22. The banks 
are now expected to reduce the 
level of their loans abroad (cur- 
rently over $25bn in foreign 
currency loans, with an addi- 
tional $5bn to . $6bn in yen 
loans). 

The restriction .is not total, 
but witi cut iplo - the. v tfeart of 
commercial loan syndicate busi- 1 
ness.' The banks are still free 


to lend abroad in the case of 
buyer’s credits, development 
projects which involve import- 
ing natural resources and other 
cases when the “national 
interest” in involved. 

The banks also have a freer 
hand if the syndicate is being 
managed by a Japanese bank. 
The general aim is to improve 
the "quality” of the loans being 
made, and this criteria can be 
broadly interpreted by the MOF 
on a case by case basis. 

The banks are being asked to 
formulate their own sets of 
priorities on what kind of loans 
they will be. making, and the 
MOF will insist that they stick 
by these priorities. 

These steps have been taken 
as interim measures while the 
MOF works out a new set of 


on matching medium-term loans 
overseas with medium-term 
funding (over one year). 

The MOF now requires that 
the banks match 60 per cent of 
their loans with longer term 
funds, which the banks are 
doing. The 60 per cent match- 
ing ratio, however, it as present 
based on the “original” 
maturity of the funding. The 
MOF wants to switch this to a 
“ remaining maturity " basis, 
which if used as a measure for 
the presnt situation would show 
that banks- are actually match- 
ing medium-term only around 
40 per cent of their loans in 
some cases. 


tfonal capital markets were to 
occur. 

The other obvious concern is 
that Japan is plunging this year 
into a heavy deficit in the cur- 
rent account of the balance of 
payments. The yen is depreciat- 
ing rapidly, as a result and 
capital outflows only add to the 
pressure. 

The new low profile of the 
Japanese banks is not a welcome 
sign for prospective interna- 
tional borrowers, or banks 
which are lining up syndicate 
participants. Until about a 
year ago, just about any syndi- 
cate manager could count on 
the eager participation of a 
large number of Japanese banks. 
The MOF had already curbed 


Japanese banks in particular 

have in the past two years this practice by imposing ceil 
raised their exposure in several ings on the amount of a loan 
countries, like Brazil, to levels- the Japanese banks could put up 
guidelines. These will include which would be dangerous if a. (previously, one-third or a 
a tightening of the present rule serious disruption in interna- quarter of the total, depending 


on how involved Japanese 
banks were in the loan manage- 
ment). 

The MOF is also busily extend- 
ing its moral persuasion on 
limiting new lending to other 
financial institutions such - as 
insurance companies which have 
become active international 
lenders along with the banks. 

Japanese banks are not happy 
with the restraints that the 
MOF is placing on them (the 
guidance informally extends to 
the bank’s overseas sub- 
sidiaries), the grumbling, how- 
ever, has been kept to a mini- 
mum perhaps because of a few 
recent sweeteners. For example 
when the official discount rate 
was raised one per centage point 
ten days ago, the banks were 
allowed to maintain tile lower 
interest rates they pay oil de- 
posits. 


U.S. BONDS BY STEWART FLEMING 

Latest money supply 
figures calm fears 


AFTER A five-week struggle to 
come to terms with the renewed 
assault on inflation launched by 
the Federal Reserve Board on 
’October 6. the U.S. credit mar- 
kets showed some tentative 
signs of regaining their balance 
at the end of last week. But it 
is still very early days. 

On Thursday, with many 
money market economists 
expecting a JjSl.obn rise in the 
money supply for the latest 
banking' week, . the Federal 
Reserve Board reported’ further 
encouraging monetary' data, a 
S400m fall in the Ml measure. 
It was less thi weekly number 
than the fact that the whole 
month of October now shows no 
growth in Ml, and a slowing 7.4 
per cent annual rate of growth 
for M2, that encouraged the 
markets to hope for a steadier 
Fed policy in the next few* 
weeks. 

Apart from some volatility 
midweek in response to con- 
cerns about the Iranian siTia- 
tion, money market rates were 
more stable. The Federal funds 
rate fluctuated less widely, as 
Salomon Brothers points out in 
its weekly Comments on Credit, 
and averaged 13.8 per cent com- 
pared with 15.6 per cent for the 
previous week. 

There were some further 
modest declines, too, in other 
short-term interest rates, rang- 
ing between 5 and 25 basis 
points in the one month to six 
months range. (There are 100 
basis points to a percentage 


point.) In the long-term markets 
yields continued to drift slightly 
higher in both the government 
and corporate sectors, although 
again there were signs ot prices 
firming at the end of the week. 

Significantly, however, dealers 
reported little evidence of 
investors making heavy new^ 
commitments to the bond’' 
market. There are still too many 
uncertainties ahead. In the first 
place it will take more evidence 
than a month's money supply 
data to convince fixed interest 
investors that any corners have 
been truly turned. 

Secondly, the turmoil in Iran 
has reminded investors of the 
nation’s vulnerability to cur- 
tailed energy supplies, and of 
the dangers of another big 
jump in oil prices 

As the latest increase in the 
.prime rate to 15 J per cent last 
week indicates, the banks 
clearly feel that they have some 
way to go yet before they are 
covering themselves against 
increased money costs (Citi- 
bank could have gone to 16 per 
cent under the formula used 
for setting the prime). More- 
over, the banks’ customer 
demand for funds is still strong 
enough to permit them to push 
through these higher lending 
rates. 

If these credit demands con- 
tinue to be strong and the 
Federal Reserve’s determina- 
tion to resist credit expansion 
remains firm, further tests for 
the market may lie ahead. 


FT INTERNATIONAL BOND SERVICE 

v ’T • - • — — : ' 


‘ J.S. DOLLAR Change on 

STRAIGHTS Issued Bid War day waek Yield 

Xlcoa of Australia 10 89 ’ 60 86 884 *04 +04-12.51 

Vex Howden XW 94 91 30 78 774 -24 -04 13.S7 

Australian Res. 94 84... 30 91 91*2 +0** -1 12.13 

*vco O/S Cap. 10** 87 .40 B3 B3>* 0 -0413-92 

beneficial Fin. 9 s * 87... TOO 874 884 +04 0 1Z.T9 

,. r ^-~:ECA 10V 91 ISO - 86*i 87 0 —OS 12J9 

:=ECA«S 99 .. 125 • 80S 80S +0*. -OS 12.82 

- • gr^anadian Pacific 94 88 _ 60 88 884 —OS —OS 11.86 

" Tartar Hawley SS 88 ... 50 87 s * 88S -OS -OS 12.51 

_ :omeJco Inv. E. 10S 91 « 98S.88S +0S —OS 12.14 

Continental Grp. 9S 86 100 88S 80S +04 0 12.13 

3ome Petroleum 10 84 50 . 884 BBS 0 — 1_ 12.00 

-Oomlnion Bridge 10S 84 30 81S 324 +DS 0 12.68 

Dow Cham. O/S 9S 34 . 200 85 '854 -OS -OS 11.79 

£IB 9S 87 150 80S 914 0 +04 12JM 

ZIB TO 99 150 B7S BBS -OS —OS 11.85 

51 B 104 87 100 91V 92 -OS -0412*1 

51 B 10.15 99 100 88 7 i 89H —OS —OS 11.80 

Export Dv. Cpn. 9S 84 TOO 90S 91S +0S —OS 12.05 

Export Dv. Cpn. 9S 84 150 91S 32V +OV —OS 11.48 

-inland 94 86 100 88V 88S +OS -04 12.17 

Finland 9S 89 100 85V BBS +OV -0V tL38 

3TE Finance 94 84 50 89S 89S.+0V -04 12-7* 

GTE Finance 9S 39 55 854 86 "OS -OS 1233 

General Moiors 9V 86..; 100 884 88S +0V -041156 

Gould Int. Fin. 9S 85... GO 90 904 +0S +041243 

Hudson Bay Co. 10 94 SO 88 884 +0*4 -0V 11.72 

ITT Antilles 94 88 75 86 884 +OS -OS 11 -98 

Kennacott Int. 94 86 ... 100 854 86 +04 -OV 1232 

Manitoba 94 S9- 75 864 87 0 -OV 11 JO 

Michalin 10 94 12S 86S 87V —OS — 1 11.89 

Net. Dca. Telecm. 94 86 100 88V 894 0 -041154 

New Brunswick SS 84 75 854 86 +04 —OS 11.65 

Newfoundland 10 94 ... 50 874 87S -04 -04 11.85 

Norges Komm. 94 99 ... 100 88 894 0 +04 1T.62 

Norway 94 84 150 91V 92S +OS -04 11.83 

Nova Scotia Pwr. 9V 89 50 87V STS +04 -04 12.00 

Occidental Fin. IDS 84 50 90S 90S +QV +04 13-06 

Orient Leasing 34 88 ... 25 B7S 874 +OS -OS 12-30 

Pennwalt O/S F. 94 84 25 90S 91V +04 0 12M 

PepsiCo Cap. 9V 84 ... WO 914 BIS +04 -04 11.89 
Quebec Hydro 10 99 ... 75 874 884 0 -04 11.55 

Sears Roebuck 9 82 ... 150 824 834 +04 -04 12.88 

Statoil 9S 89 TOO 874 874 +04 -04 11.84 

Sweden 94 89 100 874 884 +04 -04 11.90 

Sweden 94 86 200 89 s , 90S -04 -04 12-10 

Sweden 94 84 100 914 82S +«4 —OS 11-99 

Unilever NV 94 87 100 87 s * 874 +04 -0411176 

Warner-Lambert 9 84 ... 100 90S 90S +04 -0 s , 11.77 


DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day week Yield 


Argentina 74 89 150 

Asian Dev. Bk. 74 89... 100 
Banco Desarrolfo 74 88 100 
Barclays 0‘seas 64 89 100 

Brazil 8 87 150 

CECA 7 91 150 

Council of Eur. 74 89... 100 

Danmark 64 89 100 

FIB 74 B9 ........ 200 

EEC 74 94 225 

Eletrobras-Brazil 7 87... 100 

SuraHma 64 89 100 

Kobe. City of 74 89 ... ISO 
Mitsubishi Cham. 0484 70 

New Zealand 74 87 ... 200 
Nippon Kokan 64 84 ... 100 
Nippon Tel. & T. 54 87 100 
Norges Komm, 74 91... 150 

Norway 64 84 200 

OKB 6 87 40 

OKB 74 89 100 

PflWObrflS 8 89 125 

Tokyo Elec. Pwr. 6485 300 
World Bank 74 91 ®>0 


924 834 -04. -14 8.58 

914 824 -04 -IS BJ50 

924 934 -OS —OS 8.7B 
814 92S O -IS 7.93 
944 354 “04 “04 8-8 B 
814 924 -OS -IS 8.11 
95S 954 0 -OS 7.93 

884 89 -OS -14 8.31 
951, 954 -OS -24 8.19 
954 96S -04 -OS 8.32 

915 924 +1 +14 8.4B 

B2S 934 -14 -2 7.58 

934 944 0 -04 8.00 
944 954 +04 0 7.89 

934 «4 -04 -IS 0.16 
944 MV -OS -OS 8.02 
864 864 -04 +04 8.03 
97 374 -OS -24 8.10 

944 944 -OS -OS 7.76 
914 924+04 0 7.47 

954 96 —04— IS 8.03 

t96 954 0 -0 s * 8.71 

914 924 -04 -IS 8-33 
954 954 -04 -04 8.36 


SWISS FRANC 
STRAIGHTS 

Argentina 54 89 — 

Aumar 5 89 

Australia 34 89 

Bergen, City of 44 91... 

BNDE 5 89 

BMW Overseas 44 91... 
Caisse Nat. Tela. 4489 

Canada 34 89 

Copenhagen 44 91 — .. 

EJB 44 91 

ElB 44 94 

Ret. de Francs 44 89... 

GZB 44 89 

Hihi 44 91 

ICI F.n. NV 34 94 : 

Int.-Amer. Dev. 44 88... 

Malaysia 5 89 

Nippon TaL & T. 44 88 
Nordic Bank 5 89 ...... 

Nonas Komm. 44 91... 

OKB 34 91 - 

OKB 44 91 

Pfand Ost. Unde- 4 90 
Philippines 44 S3 
Shikoku 0- Pwr. 44 89 

Spain 4 91 

Swweag 44 91 

Voest-Aipine 44 88 — 

World Bank 44 89 - 

World Bank 4S S3 ...... 

World Bank <4 91 





Change on 


fesued 

Bid 

Offer 

day 

WMfc 

Yield 

80 

884 

984 

-04 

-04 

S.68 

60 

974 

S3 

-14 

-04 

530 

250 

92 

924 

-04 

-14 

4£S 

40 

96 s , 

97 

-04 

+1 

5.12 

75 

89% 

904 

-04 

-04 

641 

100 

96 

964 

-04 

0 

4.67 

100 

96 

964 

-04 

-04 

438. 

300 

924 

924 

-04 

-14 

4,61 

60 

96 

964 

-04 

-04 

4.92 

100 

944 

85 

+24 

-04 

6.11 

100 

185 

954 

-1 

-04 

*83 

too 

364 

S64 

-04 

-04 

432 

100 

914 

32 

+04 

-2 

5J32 

35 

99 

994 

+04 

+04 

433 

230 

87 

874 

0. 

+04 

4.74 

100 

924 

924 

-1 

+04 

5.49 

80 

924 

924 

-04 

-04 

-5.99 

100 

864 

964 

—04 

0 

437 

45 

394 

994 

-14 

+1 

5.05 

100 

934 

834 

-14 

-0% 

5.10 

100 

854 

854 

-14 

-14 

5.50 

100 

914 

914 

-14 

-24 

5.36 

60 

914 

92 

-04 

-04 

5.02 

50 

95 

9S4 

-04 

0 

5A1 

100 

984 

98V 

-04 

-04 

4 30 

100 

924 

S3 

-04 

-04 

434 

60 

984 

994 

-04 

-04 

433 

SI 

894 

TOO 

-ffl, 

+04 

4.76 

100 

384 

984 

-IF, 

+0-4 

484 

150 

934 

944 

+04 

-14 

5.16 

WO 

193 

334 

—04 

-14 

5.40 


YBU STRAIGHTS Issued Bid Offer day week Yield 

Australia 5.6 83 30 884 894 +04 -04 9.07 

Australia 64 88 20 BE 4 86 4 -04 -04 8.SI 

ElB 74 89 .. 12 874 984 0 -04 8.06 

Finland 5.6 83 10 . 884 894 +04 +04 9.16 

Finland 6.8 88 10-88 89 -04 -04 8.83 


Issued Bid Offer day week meld 
20 944 95 -04-0410.54 

874 88 .-04 -04 13-12 


OTHER STRAIGHTS 
Nordic I. Bk. 9 84 SDR 
Avco Fin. 10 s * 86 CS ... '26 

Bell Canada 104 88 CS '50 
Cr. Fonoier 104 84 CS 30 
Ex. Dev. Cpn. 10 64 CS 50 
Fst. Can. Inv. 10 84 CS 50 
Hudson Bay 104 89.CS 60 

Quebec 104 86 C$ 50 

ft. Bk. Canada 10 88 CS 40 
R. Bk. Canada 10 34 CS 40 
Copenhagen 84 91 EUA 25 

Copenhagen 84 91 EUA 20 

SOFTS 84 89 EUA 40 

Aigemene Bk. 84 84 R 75 

Amev 84 85 R 75 

ElB 9 94 FI — 150 

Ned. Middbk. 84 8* FI 75 

Norway 84 84 FI 100 

Norway 84 84 FI 100 

Air Franca 11 84 FFr ... 120 

Euratom 94 87 FFr 150 

Finland 11 84 FFr. 80 

Finland 114 89 FFr 70 

Gaz de France 11 84 FFr 150 

Norway 94 84 FFr 200 

PSA Peugeot 94 87 FFr 175 

Renault 94 85 FFr 100 

Seint-Gobain 94 86 FFr 130 
Solvay at Cie 94 87 FFr 125 

Total Oil 94 87 FFr. 150 

Citicorp 10 S3 £ 20 

ElB 94 88 £ SS 

EI8 114 91 £ 25 

Finance for Ind. 13 91 £ 15 

Fin. for Ind. 124 89 £ 30 

Gen. Elec. Co. 124 89 £ 50 

Indonesia 84 97 <D ... 7 

Mitsubishi 74 84 ICO ... 10 

Norges Korn. 74 89 KD .12 
Occidental 84 91 KD ... 7 

Akzo 94 87 LuxFr BOO 

Euratom 8 87 LuxFr ... 500 
Norges Korn. 8 38 LuxFr 500 
Oslo. City of 8 89 LuxFr 500 


914 914 -04 -04 12.66 
88** 834 -0 s * -04 13-63 
914 914 -04 —04 12.4? 
904 914 0 —04 12-68 
894 894 -04 -04 12-42 
88** 884 -OS -04 12.79 
88% 894 0 -0412^7 
83 s * 834 -04 +04 12.43 
964 B7 7 * 0 -04 8.62 
1024 1034 +04 -04 B M 
914 924 0 -0 7 * 9.60 
S64 97 -0 s * 0 9.10 

964 974 -04 +01* 9.12 
984 99 0 0 9.15 

t96 964 0 -04 9 JO 

964 97 -04 -04 9.17 
964 964 -04 0 9.13 

984 984 O -14 11.40 
854 864 -04 -24 12.65 
964 974 0 -0411.90 
954 964 0 -04 1ZJ3 
984 97** 0 -04 11.76 

89 90 -0 s * -2 12J53 

854 864 +04 -24 12J7 
884 894 0 -3412.65 
854 864 -14 -2413.07 
85 B6 -14-2412J6 
84 85 0 -24 12.72 

834 844 —0 s * -1 12-53 
784 794 -04 -24 14.17 
864 874 -04 -1413J52 
324 334 0 -14 14.19 
894 894 +04 -24 14J5 

904 90 7 , +04 -24 14J7 

mS 35 Q O 9.50 

1954 954 0 0 8.68 

1934 934 0 0 8.51 

t334 334 +1 +1 9-16 

193 94 0 0 10.49 

905 914 0 -0 s * 9.78 

89*, 90S 0 +0410.01 

83 s , 904 +04 0 9.67 


lATTNG RATE 
fES Spread 

co di Roma Int. 6 87 04 
. Nac. Argent. 7 86 04 
ico Prov. BA 74 88... .04. 

co Uiquijo 6 88. 04 

te. Indo Suez 54 89 04 

» 54 91 04 

cor p O/S Fin. 6 94 *04 

corp O/S 83 — 10 

dit3nstelt SS 81 404 

r 54 80 - 04 

l 5S 89 — t°4 

obanka 8 89 04 

B Japan SS 88 04 

s. Han. O/S 54 «... *04 
lone! Fin. 64 86 ... 04 

, West. 54 M. 04 

pon Crad. Bk. 6S 86 04 
al Bank Scot. 54 9* TO4 
. C. de Bque. 6S 87 04 

anal 54 89 04 

iden 84 St — — ■ t®4 

as Int. Airway* 7 8B «J4 
| Pwr. 9 91 (D-lockl 04 
. Overseas 8k. 6 89 40 s * 
tiams & Glyn 54 91 04 
E. d’Alfi. 44 89 SF 04 


Bid Offer C.dte 
964 9SS26/4 

96 96422/3. 

974 97 s * 12/12 
964 97421/3 
974 984 11/1 
964 974 22/2 
99 994 8/12 

994 99423/11 
974 98414/12 
9B4 994 16/4 
984 384 1/11 
944 954 23/11 
984 984 7/12 
884 994 23/11 
964 96*. 25/1 
974 974H/1 
964 arr 12/1 

984 39 11/1 
964 974 3/4 
90411/1 
974 18/1 
954 11/1 
984 974 24/11 

97 97429/12 
97414/3 
SB 18/12 


96 

97 
95 


97 

95 


C.cpn 

154 

13.19 

11 

134 

11 

11.94 
12.81 
11.88 
1234 
15.18 
11.44 
114 
114 
1236 
114 

14.94 
104 

14.94 
13 s * 
10.81 
15 

15.56 

114 

12.94 

13 . 3 a 

44 


C.yfd 

15.89 

13.70 

11-27 

13.79 

11.24 

12J2 

1231 

1135 

1320 

15.32 

11.60 

12.47 
1131 

12.67 

11-33 

15-32 

11-24 

15.13 

13.68 
11.23 
15.42 
16.34 

11.47 
1X31 
13.75 

4.45 


: Cnv. Cnv. 

date 'price 
ig 74 89...10/79 145 
94 34 ... 1/BO 40 
7 94. — 11/79 605 

8/79 570 

/S F. 4 94 9/78 675 
44 B3 ...10/79 1325 

94 TI/79 1020 

i - 9/79 169 

54 89 5/79 532 

il. 8 © ... 9/73 35 

BC. 7 94.. .12/79 210 
,. 64 94... 10/79 604 
74 94 ...12/79 238 
d. B 94 ... 7/79 735 
74 94 ...10/79 198 
1C. 5 89... 2/80 125 

JM 7/79 475 

I B4 DM- 4/79 1350 
a 87 DM... 4/79 478 
. 4 88 DM 4/79 493 


Bid Off*r 
904 92 
914 924 
.83 84 

934 344 
89 91 

1014 1034 
944 354 
334 944 
834 904 
89 904 
92 93 

1524 1544 
864 874 
7B 79 

324 934 
1034 1044 
954 964 
844 854 
954 96 s * 
774 784 

S5S 564 


Chg. 

day Prem 
-04 -3J8 
+04 18.87 


+24 

+24 

-04 

- 0 s * 

+14 

-04 

-04 

-04 

0 

+64 

+04 

+1 


9.55 

E.15 

222 

0.43 

9.15 

3.61 

1.14 

9.26 

33.94 

037 

8.99 

13.66 


+04 21.1 
0 3.71 

+04 29.® 
-04 73.08 
-04 111.26 
-04 47-82 
+04 19-46 


B The Financial Trines Ltd., 1379, Reproduction in whole 
or in part in any form not permitted without written 
consent. D3ta supplied by Imar-Bcnd Service* (a sub- 
sidiary of dauSTREAM International). 


BONDTRADE INDEX AND YJ&D 
Medium term Long term 
Nov. 9 ... 90.17 10.48 80.81 17.17 
Nov. 2 ... 90.05 10.50 80.51 11.18 
High '79... 35.75 (1/2) 89.® (30/1) 
Low *79... 90.02 (5/ 11) 80.50 (S/17) 

EUROBOND TURNOVER 
(nominal value In Sm) 

U.S. S bonds Cedal Eurodear 

Last week 704.2 1,819.5 

Previous week ... 1.195.3 1,784.2 

Other bonds 


Last week 


228.0 378.2 


Previous week ... 330.2 3CH.1 


♦No information available- 
previous day’s price, 
f Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread =Margin above six-month 
offered rate (t three-month) for 
U.S. dollars. C.cpn=The current 
coupon.- C.yld = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Cbg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price ^Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem^Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; E. F. Hutton Services 
SARL; Commerzbank AG; 
Deutsche Bank AG; Westdeutsche 
Landes bank Girozentrale; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg: 
AJgemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and , Smith ers; Bankers 
Trust International; Bondtrade: 
Banque Francaisede Credit Inter 
national; Citicorp International 
Bank; Daiwa Europe NV; Deltec 
Trading Company; Dillon, Read 
Overseas Corporation; EBC; 
First" Chicago; Goldman Sachs 
International Corporation; Ham- 
bros Bank; IBJ International; 
Kidder Peabody International; 
Merrill Lynch; Morgan Stanley 
International; Nesbitt Thomson; 
Salomon Brothers International; 
Samuel Montagu and Co.; Scandi- 
navian Bank; Strauss Turnbull 
and Co. Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Closing prices pn November 9 


After 85 years, we made a name 
for ourselves. 



We started corporate life as 
Cleveland Trust. 

Since then, we’ve become one of 
America’s largest bank holding companies 
with over $5 billion in assets and $7 billion 
in trust assets. Our lead bank lends up to 
$40 million to a single customer. 

In profitability and capital strength, 
our performance is about double the large 
bank average for_1979. In the last 16 years, 
our dividends paid have grown faster than 
all but four of the top 50 in America. 

Our family of banks has grown in 
scope as well as size, with 120 offices plus 
national and international capabilities in 
innovative lending and cash management 

Now, we have a name to take us to 
a new horizon. AmeriTrast. A major 
financial institution attuned to all of today’s 
financial needs and preparing for all of 
--tomorrow’s. 

You’ll remember the name. Just 
think of America. And trust. 



j 
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Companies aod Markets 


WORLD STOCK MARKETS 


Indices 


NEW YORK-oow JONES 


M.V-8.E. ALL COMMON 

i ; | i 19W 

Nov. | Nov. Nov. Nov. 

9 I B ; ? j 6 ! High j LOW 

7.74 57-02 56.75 67 .48 68.88 35.88 
; | i ; {21/9) lDf3i 


RiMt and Falls 

: Nov. 8 1 Nov. 8 |NbV.7~ 

;i -!£ !’« 

Mb. \ 548 l 629 .1,26? 

Snood. -J aaa I 484 ’mo 

How High*.—... — I jo I g 
New Lew*.-..--.! — I 118 > 168 


AMSTERDAM 


GERMANY ♦ 


STOCKHOLM 




AUSTRALIA i£- 

Nov. 9 



18ij 1 14ij AMF I M;e 

241? i 15J S [AM Inti i 15'* 

42 | S3 'ARA. ! 33 U 

325; | 23Sg ASA • 5° la 

395? ! 30'a ’Abbott Labs. 37k 

24*4 I 17*; Acme Clove. , 21k 

39k l 21 jAdobe Oil & Gas. 37 
36k I 265a Aetna Life* CM 3H 2 

28 >a 184 AhmaitSOniH.F.).! 234 

34? e 233s !Alr Prod ft Chem 284 

164 ; 11 k .Akzona I 18** 

45 28 ! Albany Inti ! 294 

84 7 Albcrto-Culv 73 b 

45 3458 'Albertson’s 36* 

42 it 324 Alcan Aluminium) 36>« 
37 225* Alco Standard.-I 32k 

26 1ST? .Allegheny Ludm-| 33 
463; 28k Allied Chemlcol-i 44i< 

27 U ! 21 Allied Shares. 23i = 

SOU ! 29 lAllis-Chalmer#.... 34k 
' 215a i 14se Alpha Portd — -I 143; 

591* J 46io 'Alcoa | BISfl 

245s ■ 14k AmaJ. Sugar ■ 303e 

4fii8 i 3m >Amax- ! 38 

48k I 261; Amerada Hess-- 59*# 
143; 9k 'Am. Airlines— - 9k 

66k I 48k [Am- Brands- 6Ha 

473b I 32k 'Am. Broadcastg. 38k 

41k | 347 9 Am. Can 381* 

51 be • 243; Am- Cyanamid.... 30 
25 17is | Am- Elect. Pwr... 177 a 

365a '■ 27”a :Am. Express- 283* 

383e 1 25?, Am. Gen. insnce. 345 b 

22 - 14k Am- Hoist ft Dk~ 213a 

30k 347s Am. Home Prod- 264 

29 19 'Am. Medical Ini- 25 k 

9k 1 45a I Am. Motors. I 6J 8 

46k ! 56 'Am. Nat Resces-! 41k 

5778 '24 k Am. Petfina 35 t 8 

26k : 173 b ,Am. Quasar Pet J 23k 
58 : 397 6 i Am. Standard .... 603* 

58*4 I 25k IAm- Stores 26k 

64*4 ! 51*4 lAm. Tel. & Tel — 63; 

423s 297 e JAmetek 405* 

24k 165 b lAmfac :.... 21 

40k 29k AMP. aSk 

19k 107a Ampex 16 k 

235b 14k Amstar 18 

42k 1 33k Amstead Inds,.... 36k 
307a ' 14 k Anchor Hockg ... 143, 

27k ' 19k 'Anheuser-Bh 20 

27i 3 < 171- 1 Areata 21k 

255b j 1350 -Archer Daniels... 26k 

37i a 19k l Arm CO 24k 

18Tb 143; .Armstrong Ck 15k 

19k 1 131? |AsameraOil | 15k 

30** ! 13k Asareo -.1 24k 

453; 331* Ashland Oil 39k 

31k | X53, Acad D Goods 163* 

753; ; 56 Atlantic Rlch...._i 73k 
392; i 28k Auto-Data Prg. ...[ 37k 

3078 ! 14 'Avery Inti i 18k 

25k 1 15 'Avnet .* 22k 

55k i 403; lAvon Prods : 4 3 7 ® 

51 la ■ 31 'Baker Inti , 49k 

36 ; 21k Balt. Gas 4 El. ...; 21*4 

24 | 18 k Bancaf Trint. 1 Z3*; 

26k . 19*4 iBangor punta ...■ 217* 

30** . 24 .Bank America 25i* 
41 . 3150 Bank oT NY 37k 

475; I 33 Bankers Tst NY.- 38k 

227e ’ 14k Barry Wnght 19k 

32 18k Bausch ft Lomb..: 32 

48k • 357« Baxt Trav Lab..-i 441- 
34k : 1973 Beatrice Foods—, 20k 
295g 30 I Beckman ir.str-.i 26ie 

36k . 27k iBeeton Dlckn ...: 29 
39k I 22 Beech Aircraft— . 3Bk 

12 1* ' 31; Beker Inds. I 10k 

22k 1 145; ,Bell ft Howell -| 18k 

45 36k Bendix ; 40J* 

31k : 22k Beneficial —I S3 

25k ' 19 1 : 'Beth Steel ; 201 2 

44 • 31ie Big Three Inds-' 40i s 

25k < 16k Black A Decker. 1 197, 

27k i 21k Block HR Z3i* 

29k I 31k 'Blue Bell S5i„ 

52k 38 .Boeing —,44k 

397; : 26 Boise Cascade ■ 33k 

27k 245j Borden *®U 

367 S 26J; ;Borg-Warner ■ 32 Tj 

141; 67* .firanifl Inti 71; 

291; 1 243; Briggs stratn , 27k 

44 25 7b Bristol-Myers 321- 

345s • 16 BP 305, 

19 , 12k Brockway Glass., 13 

19 k ! 03; Brown ! 18 

eo: 3 I 31k Brown Forman B 32i* 

20 *1 ■ 23 Brown Grp 1 34i 2 

23 >4 ■ 16k Brown ft Sharps; 20i 3 

15k I 11 s * Brawng- Ferris....' 

15k 1 1 lk 'Brunswick *«* 

24k ' 15< 2 Bucyrus-Erie 1 Jfk 

1BJ; . 15 Burlington Ind... 15 

6412 1 35k .Burlington Nthn.. 51k 

31k ■ 185; Bumdy 38k 

78 ■ 641- -Burroughs. 1 69k 

335* , 27 CBIInds....- ; oik 

56k ' 44k CBS ■ *S5 b 

S97a 31i 8 .CTT Financial 21 s * 

577 S | 485a 'CPC Inti 64 1« 

25k 14k 'Campbell Red 1_ 21 

35*; 1 38k Campbell Soup.., 3B*» 

247 S ; 20 ICampbellTagg...', 21k 

16k 1 10 iCanal Randolph. 1 15.- 

343b i 19*4 (Can. Pacific I 39k 

29 12 'Carlisle Corp 

29U 1 22>B iCarnation..... ' 227® 

35k ! 25 'carp Tech -1 29: a 

20k 1 14k .Carter Hawley.... 18 

61k ! 49k Caterpillar 50** 

48k I 40 iCelanese Corp- ... 4 is* 

3lk , 18k ICentex ' 

16k I 13k ;CorrtralftSW j 13 k 

16k 11 Central Soya—-— Jl'i 

28*; ' 23 -Central Tel Util - 1 25 

187s l 41 ? 'Certain-toed . ... 15js 

23 k . 15 k .Cessna Aircraft-p 20*c 

Bk ! 1 IchompHomeBId lj# 

28k I 205; jchamplntl. f3k 

13k 9k Champ SpPlug-l ID 
49k 35 k [Charter Oo-.--. 

431* 50 .Chase Man nhotn «5k 

l|iS ! 35 Chemical NY 355# 

253a * 31 k Chose Pond 23k 

S 4 1 26k :Chessio System..* 25k 

Sou ZS** iChieago Pnoum..i ASk 

lOSa ' [Chrysler. | 7ie 

43k 1 3S! » 'Chubb I J*k 

MT# Cincinnati Mil.-; “[• 

26k 2034 Citicorp-.- ; 

79k 53 k iOities SenHc*- - ■ ™ 

aiM 14 ;Clty Invostg— —j 17r« 
fi 5 ® 36 .Clark Equipment 373; 
„ 1 7k Cleve Cliffs lran„ 30k 

?x 97# ! 

ilk BSs 'CluottPeaby^ » 

an 33k iCocaCda— *2. 

4 * la 5k ;Coca Btl. NY [ ,f> 3 

*g 9 137a [Colgate Palm 

mie Cciilns Aikman-i 7k 

s4 Icolt Ind*. I *** 

|gi| 25k 
28k l»k- 
23k 18k 

557# 32k 

16 8S9 

36Sa 197a 
64k 35k 

48 SB 3860 

17k 10k iCortlp. Scienee— 1 15k 

33 25. Cone MIHs , 297# 

35k 19k toongoieum.;.. » 34S# 

59 I 315# gConn Gen Life- .; 32 k 

4S«8 1 17 Conoco ' 43bB 

23 k > 126# [Gonrac 13k 

24k ! 21k 'Cons Edison Sl?a 

445# ' 21k I Cons Foods 24U 

37 '4 i 32k 'Cana Freight ' aak 

43 1 33k ,Cona Not Gas ... ., 56k 

30k ! 1S7 b 'Consumer Power; 19k 
l6k • 7 T s 'Conti Air Lines .... 8: a 

29k j 24k Conti Corp 35 u 

053a ! 24?s conn Group -i zei, 

30Sb : 24k 1 Conti Illinois. , 24k 

43 k ; 14 k ;Cont1 Tcicp • I4sa 

50k 1 315? iControl Data ' 447 g 


19 k 143* 
155; 1270 

42k 32k 

27 19 k 

14k Bk 
66k 50k 

13*4 8 k 

34k 17k 

42 33 

477b 35 

30k 255* 

30k 20k 

34k 2470 

40 32k 

32 237s 

56 3550 

I8I0 10k 
20&B 16k 

40fis 311 b 
48k 37* 

40 I 27k 


Dentsply Inti 1 

Detroit Edison -. 

Diamond Inti 

Diamond Shamk 

DiGiorgio— 

Digital Equip 

Dillingham 

Dillon-. — — I 

Disney (Walt) 

Dome Mines. 

Donnelley (RR)....j 

□over Corp ' 

Dow Chemical. - 

Dow Jones - 

Dravo 

Dresser 

Dr. Pepper 

Puke Power 

dun A Brad- 

Du Pont 

EG ft G - 


17# IEMI 27 B 

57b Eastern Airlines 6k 
16*4 Eastern Gas A F. 17 * 
48k Eastman Kodak 49k 

23l B Eaton 25k 

1579 Echlln Mfg 170 b 

235» 'Eckard Jack | 27 

183* : Electronic Data.; 22k 
2*4 (Elect Memories 3>- 

15k El Paso J97 b 

32k Emerson Elect... S35a 
175e lEmery AirFgt....| 18k 

295* Emhart 1 306b 

286a [Engelhard MC ...! 45k 

17 -Enserch 26k 

125s '.Envirotoch - 15 

84 ;Esmark - 26 t 8 

82k | Ethyl 245* 

18 lEvana Prods- 21k 

25k Ex CellO 32k 

48*4 Exxon .-. ! 56*4 

I 22*; |FMC 24k 

7s# ;Faberge I 77 B 

3k iFedders. [ 3k 

35 k 'Federal Co ■ 365* 

i 14 k 'Federal-Mogul —| 15*4 
15k iFed.Nat.Mort—i 16 
j 2l«a ;Fed. Paper Brd—! 26k 
5k Fed. Resources 65* 
26 'Fed. Dep. Stores.: 26k 

24*, .Fieldcrest Ml ..' 26 «b 

I 8k Firestone... [ 8s« 

32 k [ 1st Bank System.i 37 k 
| i4k .1st Charter Fin— i 15k 

I 145a '1st Chicago I 14** 

32k list City BankTex 35s# 

I 31k ' 1st Inti Banc. 366a 

[ 115a list Mississippi. —I 20k 
25k '1st Nat. Boston...! 285# 

I 10 '1st Penn \ 10 k 

| 45# iFiaons. 1 45# 

1 71* 'Fleetwood Ent—I 7k 

1 I2i; ;Flexi-Van — 14i# 

I 29*0 'Pllntkote ' 50** 

) 24k Florida pwrAL. 245; 

■ 36 ij Ford Motor I 365# 

1 18 U .Foremost MeK— 1 26k 
! 15 k -Foster Wheeler...' 22k 

1 30 Foxboro 36k 

! 53b Franklin Mint. 7l a 

: 32k iFreeport Mini 1 413# 

' 26k .Fruehnuf « 27J# 

I 8k GAF 9Jg 

24 k |GATX ! 357 8 

16 GK Technologies! 19** 

I 22k 'Gamble-Skogmo 1 33 

[ 39*4 Gannett 1 46 

! 347 3 Gelco 1 31 

■ 9lj Gen Am Invest-... 1 12 k 

- 1750 'Gen Cinema 1 19 k 

1 36 :Gen Dynamlcs—I 46k 

1 46 Gen Electric 46** 

j 35g .Gen Exploration. 4 

I 28k [Gen Foods ! 3Sk 

! 29*b ;Gen Instrument..' 39k 

! 237 Z .Gen Mills 1 34k 

. 54U Gen Motors ~-l 547# 

| 12k iGen Portland 15k 

j 7k 'Gan Pub Utilities) 7ig 

; 62 -Gen Reinsee ; 89 

! 25 Gen Signal — ‘ 337$ 

: 26*b Gon Tolep Elee—i 26*s 

j 19*4 Gen Tire — 1 20 

3k -Genes — 1 3*3 

| 21 -Genuine Parts. - i 25k 

; 257# Georgia Pac 24l« 

: 27 k Geosouree ' 39 k 

! 23k -Gerber Prod...... 246# 

35k ‘Getty Oil • 6Sl s 

! 14*a Gidding# Lewis—' 19i- 

- 235a Gillette 26i« 

! 1 4«# -Gfobai Marine....; 2A t 2 
; 175# .Goodrich «BF1 «m.‘ IBs# 
: 125; Goodyear Tiro. .. 13 

I 22 k GOUld ' 321; 

I 2Bsn 'Grace ..... .! 35 j# 

; 31k Grainger (WWI... 1 35j 0 
! 6k -GLAtl. Pac. Tea; 7.* 
8J9 ,Gt. Basins Pet. .... J&*; 

I 31k GLNthn-NcXoosa' f2k 
i 17*8 GL West Finand i Jfk 

1 115a 'Greyhound— 1 J® 1 * 

1 147# Grumman. 1 Jj 

\ 14 [Gulf i Wostom—i 14 tb 

i 23 ;Gulf Oil — ! |3 ,e 

I 241; Halt 'FBJ *75# 

i 69k [Halliburton 7|k 

1 18 k ;HammermillPpr.' ia*3 
10 k : Handleman 11 

- 306a ;Hani» Mining. — «*< 
} 29 'o Harcourt Brace- 30k 
| 115a Harmachfegar — ■ 

, 237a HarnsBancp , ZJt# 

1 25J# Harris Corp ", 

- 2Bk jHarscO...- « a 

! 6*4 'Heda Mining ijk 

[ 335# 'Hails OUk ; 

1 IB Heller Inti 171# 

1 16k 'Hercules ifia 

; 18k .Hershey. 

! 25k -Hcublein — . ff, 

42k (Hewlett PM...—] 53k 

22 'Hilton Hotels 2B* 

j 405, ;Hltachl — *— ~— -| 40*, 

’ 16k Hobart Corp. ■ 

> 15k [Holiday Inna. 1 17k 

1 IS*, [Holly Sugar.. — : 

[ 31i 8 Homestake- 

I 64 Honeywell 

: 157# -Hoover Unhrt ] l§ l e 

! 24*- [HonneiGeo Sfjk 

• 26k Hospital Corp.— , 37*, 
; 16*4 Household Fin —1 IT* 9 

• 265? Houston Inds ' 27k 

1 23*-. Houston Nt Gas- 34 

• 16 1 '. Houston OH Min .. 18k 
1 9k Howard Johnan..: 

16«- 'Hudson Bay Mng 18k 
40k .Hughes Tool — ..[ 45% 
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Prices Change 
Nov. 11 on the 
1979. ' week 

Bank. Insurance and Finance 

Bank Letimi le Israel... 514 '+ 9.0 

IDB Bank holding 603 -F 9.0. 

Bank Hapoeiim Br. ... 625 4- 10.0 

Union Bank oi lame] Br 510 + 5.0 

United Mizrahi Bank ... 347 + 5X1 

Hassneh Insurance Br- 259 T B.0 

Gen. Mortgage Bank Br 3S3 + 10.0 

‘ Tefahot ’ . Israel Mrtge 218 + 4.0 

Land Development 

Al. Israel Inv. (IE103) 715 — 15.0 

larael Land Develop. Br 183 — 6.0 

Property and Building 332 — 5.0 

Public Utility 

Israel Electric Corp- 255 i— 15.0 

Inve s tm en t Companies 

Bank Leumi Invest. ... 388 '+' 3.0 

*■ Ctal ’■ Israel Invest. 600 — 20.0 

Discount Invest. 2S4 . t 78.0. 

Codimeielal and Industrial 

Alliance Tyra ft Rubber 1/150 — 60^1 

Elco Br 216 

Argamen Textile Br..— .189 — . 13.0 

“ AM " Textile" B -".- 135 +_ 4.0 

Amer. Israel Ppr. Mills '412' “ 16.0 

Assis ; 420 — 12.0 

Elite ... 2S9 2.0 

Teva Reg ,500 - 12-0 

Fuel and OU - - . . 

Dslek .180 - 6.0 

Source: Bank [ Leumi te-lsrael BM. 
Tal Aviv. 

SINGAPORE 


BASE LENDING RATES 



32** 

341# 

1728 

27t# 

38 k 
■24k : 18 
171a 1 14 
26k 18 

243s I 16 
. 33 



i. 73 sail PataHngTinjllO^O 
3J78 supremecw 1.73 


Srsit mSta'm' 2.1B 

t«d»* 

NOTES" Belgian dividends am alter 
withholding tax. 

4 DM 50 damni. unless otherwica 
stated, yields based on net dividends 
plus tax. 

V Pta 600 dsnom. unless otherwise 
slated. • _ 

A DKr 100 danem- tudess otherwise, 
stated; 

ft SwFr 500 denoio. and B Barer shams 
unless otherwise stated. 1 Y50 denom. 
ueiess otherwise stated. $ Price at time 
of suspension, a Florins, b Schillings. 
e Cents, d Dividend after pending 
rights and/or scrip Issue, e. Per sham. 
1 Francs, b Gross div. %. b Assumed 


A-B-N.-Bauk 14 % 

Allied Irish Bank ...... 14- % 

Amro Bank 14 % 

American Express Bk. 14 % 

A P Bank Ltd. 14 % 

Henry Ansbacher 14 % 

Associates Cap. Corp. . 14 % 

Banco de' Bilbao 14 % 

Bank of .Credit & Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W. 14 % 

. Banque Beige Ltd. ... 14 % 
.. Banqoe.du Rhone et de 

la Tamise SA. 144% 

Barclays Bank 14 % 

Bremar HddingB Ltd. 15 % 
Brit. Bank -of Mid. East 14 % 

I Brown Shipley 14 % 

Canada Perm't Trust . 15 % 

Cayser Ltd 14 % 

Cedar Holdings 14 % 

l Charterhouse Japhet . 14 % 
Choulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits . 14 % 

Co-operative Bank *14 % 

Corinthian Secs 14 % 

■me Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eag^Trnirt - : 14 % 

E.-T. Trust Limited ... 14 % 
First Nat Fin. Corp. . 15J% 
.First Nat Secs. Ltd. . 15*% 

I Antony Gibbs 14 % 

Greyhound Guaranty . 14 % 

Grindiays Bank J14 ^ 

1 Guinness Mahon ' 14 % 

■ Hambros Bank 14 % 


■ Hill Samuel §14 % 

C. Hoare & Co fl4 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot 14*% 

Keyser Ullmann 14 % 

Knowsley & Co. Ltd. . 152% 

Lloyds Bank 14'% 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 
Midland Bank 14 % 

■ Samuel Montagu 14 % 

■ Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Refson & Co. ... 14 % 

Ro&sminster 14 % 

RyL Bk. Canada <Ldn.) 14 % 
Schlesinger Limited ... 14 % 

E. S. Schwab ig 0? 

.Security Trust Co. Ltd. 15 % 

Sbentey Trust ig ^ 

Standard Chartered 11? 
Trade Dev. Bank 14 w 

Savings Bank 14 % 
Twaitieth Century Bk. 15 «? 

Bank of Kuwait 14 % 
Whiteaway Laidlaw ... 

y«5«P» * G lyn's 14 % 
Yorkshire Bank 14 £ 

the Acc epiing H 0 « 3 S 

# ISbflSf. 1 — »«• 
f SMPSjS saw 

’»>% and over 

J 2“ ovnr fTooo nv, 

§ Demand deposits llYk. * 10 ’ | 


Public Works Loan Boai 

Effective from November 3 

Quota loans repaid 


a loans repaid 
' . . Y*Wf , ’ hyBPf -A* nraturityg k_ e 

Vp to 5 m 13t 12} 14 

Over-5, up to 10 ... . DJ ISi 14 

Over 10, up .-to 15 13J - 13} _ 13 1 14 

Oyer 15, up to 25 13| 13} 13| . 14 

Over 2S 13| 13f 13; 14 

•Non-qoota loans B are l per cent higher in ea 
quota loans A." t/Equal instalments of principal, 
half-yearly annuity - (fixed equal half-yearly pay 
principal and interest). 5 With half-early payment 
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Financial Times- Monday November 12 1979 


FINANCIALTIMES SDKVEY 



NOVEMBER 30 1979 

To coincide with the Royal Smithfield Show the 
Financial Times proposes to publish a Survey on 
British Agriculture. The provisional editorial 
synopsis is set out below. 

Editorial coverage will include: . 

INTRODUCTION 

INVESTMENT IN LAND 

THE FUEL CRISIS 

CEREALS 

DAIRYING 

POULTRY 

PIGS 

BEEF AND SHEEP * 

POTATOES AND SUGAR BEET 

FISHFARMING 

MARKETING 

TOWN COUNTRY 

FARM BUSINESS ; 

For further information and details of advertising 
rates please contact: • 

Peter d’ Aguilar 

Financial Times, Braeken House 
10 Cannon Street, London- EC4JP 4BY 
Telephone: 01-248 8000 Ext. 201 
Telex: 885033 FINTIM G . 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER . 

The coniant and publication . dams of Surveys In the Financial Times 
ara subject to change at the discretion of the- Editor. 


CINEMAS 

SC 1 Sr Z SHAF.eSBUfiY AVE. 836 
861. Sea. perfs. ALL SEATS BKBLE. 
: THE FRISCO KID (A), wt and Sun. 

. 00 . s.oo. a.oo. 

: PROPHECY (X;. Wk. and Sim. 2.00. 
.30. B.TD. 


ASSIC 1, 2. 3. Haymarket (Ploadiilv 
.reus Tube). 01-B33 1 527- 

: Peter O'Toole ZULU DAWN (A) In 
'atfay Stereo. . Progs. I.1D, 'US G.OO. 

■“last S DAYS! Bogdanovich's -SAINT 
ACK rXi. 12. SO. 3.05. S.25. 7:55. 

: George Hamilton LOVE AT FIRST 
rrs fAA). proas. 1,0 e. 3. IS. 5.35. 7-55. 


ASSIC 1. 2. 3, 4. S. Oxford'. St. 636 
310 (cos. Tottenham Court Rd. Tube). 
: ZULU DAWN -fAi in Dolby sterao. 
rofli. 1.00. 3-25, 5.55. 8.25. 

: Woodv Alton's MANHATTAN (AM. 
rOQS. 12.50. 2.50. 4.50. 8.50.- 
: MAD MAX (XI. Progs. 2.1$, 4.20. 
.30. B.35. • ' 

■■ LAST 3 DAYS! QUAOROPHEMIA (X). 
regs. 1.30. 3.45. 6.10. &3S- 
: J. -R. R. TolfcaMi's THE LORD OF THF 
INGS <A). Sen. perfs. 2.00. 540. 8.00. 


.ASSIC Leicester Square. 930 691 S. 
AME FOR VULTURES <X1. Timothy 
ea's CONFESSIONS OP A. POP PE r- 
ORMER 00. Press. 12.00. 1 AO. 340. 

■ OS. . • • 

ASSIC POLY, 


aiicefn's THE LORD 
rags. 2.30. 5.10. 7.55.- 


Oxfort Ci reus (Upper 


CUStZOH, CcnmM Street W1. 499 3737. 
LEE REMICK In - 
THE EUROPEANS (U) 

Progs. 2.00 (not Sun.). 4,00. 640. 8.40. 
" As near perfection as: one could wuh 
. . a treat of a Aim." Alexander 
Walker. Evening Standard. 


ODEOM HAYMARKET (930 2738-27711. 
RICH KIDS tAA). Sep. serfs. Wka. 2.15. 
540. .8,15. 


ODEON LEICESTER SQUARE (930 Bill) 
YANKS (AA). See- pf*. Wka. doors open 
1 . 00 . 4.15. 7.30. All Seats bookable In 
advanco at Sox Office or by post. 


ODEON MARBLE ARCH W2 (723 2011-2) 
MOON RAKER CAL Sap. peris. Sun.-Frl. 
On. - open 3.00. SAS. Sit Drs. open 
1.15. 4.35. 8-OS, Evening Porf and week- 
ends bfchJe In advance. 


PRINCE CHARLES, Lele. So. 437 6181. 
. World' Premiere Presentation 
SCUM 00 

Sco. perfs. -dly. -<liicL- Swu) 2 j 45.- 5.5S. 
845. Late’ (how FrL and Sat 11.15. 
San bookable. LICd bar. 


srupk^s and 4, Oxford Circus. 437 3300. 

STUDIO 3: Robert Altaian's -A PERFECT 
COUPLE CAA). Pgi. 12.50. 300. 5>S0, 
-8.20. Late show Sat 41.10. 

STUDIO 4: - THE DEER. HUNTER (IQ. 
12A5. 4.05, -7.M. Late show- Sat.- 10.50. 


Finance chief 
for BATS 


Ur. N. W. Goddard has been 
appointed finance director for 
BRITISH AMERICAN TOBACCO 
COMPANY. He was formerly 
director with territorial responsi- 
bilities for the Far East 
* 

ANGLIA TELEVISION has 
made two Board- changes. Mr. 
Laurence Scott, one of the 
founder directors, has retired 
having, reached the retirement 
age. He is to remain on the 
group Board. Mr. Philip Garner, 
Anglia's programme controller, 
has been a pointed to the Board. 
Mr, Garner, who is 39, is a 
former newspaper journalist. He 
joined Anglia in 1962 working on 
feature and documentary pro- 
grammes. When appointed head 
of features" in 1967 he was one of 
the youngest executives in 
television. 

★ 

SCF TOOLS, distributor of 
hand tools, has appointed . Mr. 
Glynn B. Bilison as managing 
director. He was previously 
marketing director, end prior -to 
that general manager of EC F 
Tools (Newcastle). Mr. Kenneth 
Edge becomes marketing 
manager. He was previously 
special accounts manager and 
prior to that sales manager otf 
RCF Tools (Birmingham). 

* 

After completing 61 y ears ' 
service with HERMAN -SMITH, 
Mr. Herman G. Smith is to 
vacate the chairmanship. He will 
continue as an executive director. 
Mr. Michael Herman-Smith is 
appointed chairman and joint 
managing director and Mr. 
Robert Herman-Smith deputy 
chairman and joint managing 
director. 

★ 

Harrison and Sons state that 
Mr. V. J. Willey became a director 
of MATHERSON - SELIG, its 
Ipswich-based colour card and 
colour retailing aids company, on 
November 1. Mr. Willey is a 
Harrison Group Board director, 
managing director of Eden 
Fisher (Southend) and chief 
executive of the periodical and 
book printing division within the 
Harrison Group. 

* 

Mr. Allyn B- Henderson Is 
promoted to senior vice-president 
of SANTA FE MINERALS, INC. 
and SANTA FE MINERALS 
(UK), INC., — he was vice-presi- 
dent of both companies. Mr. 
Michael T. Lynch is to be 
manager of production, and Mr. 
Cedric E. Morgan is to be 
manager, crude oil trading, of 
Santa Fe Minerals (UK), London. 
* 

Mr. Brian Chorlton has been 
appointed a director of CENTRE- 
F ILE , the computer service 
bureau subsidiary of the National 
Westminster Bank. He joined 
Centre-File in 1978 and last July 
he became, controller, special 
services. 

* 

Mr. R. J. Clemmon has been 
appointed to the Board of 
PADLEY AND VENABLES of 


Sheffield as technical director. He 
was previously the company's 
research and development 
manager. 

+ 

Mr. F. A. Davies has retired 
from the Board of UNITED 
KINGDOM PROPERTY COM- 
PANY. 

*■ 

Mr. F. H. Pledge has joined the 
Board of INTER VTNCIAL PRO- 
PERTIES. He succeeds Mr. 
B. E. R. Horioek a$ chairman on 
his retirement 

★ 

Mr. G. O. Vero has been 
appointed to the Board of 
DINERS CLUB INTERNA- 
TIONAL as financial director. 

* 

Mr. Ian McIntosh Henderson 
has been appointed finance 
director and member of the 
executive committee of C. T. 
BOWRING (INSURANCE) 

HOLDINGS. He was formerly 
strategic pl anni ng director of 
B rase an. 

Mr . Allan Jeans, an assistant 
director of Lazard Brothers and 
Co., will be seconded to the 
PANEL ON TAKE-OVERS AND 
MERGERS at the rank of secre- 
tary for a period of two years 
commencing on December 3. 

* 

Hr. Miehael C. Warshaw, man- 
aging director of NORTH 
EASTERN TIMBER since its 
acquisition, is leaving the Mallin- 
son Denny Group on Dec- 
ember 31, to give full-time 
attention to his personal 
interests. 

* 

Mr. Miehael Pickering, director 
of administration at the Road 
Transport Industry Training 
Board, has be en electe d chairman 
of the INSTITUTE OF AD- 
VANCED MOTORISTS following 
General Lonsdale’s decision to 
retire. Mr. Pickering joined the 
Institute's Council in 1975 and 
was elected vice-chairman two 
years later. He will now also join 
"the Board of Advanced Mile- 
Posts Publications, the IAM sub- 
sidiary publishing Milestones. 

Mr. Pickering, 55, has spent 
most of his life with transport of 
one kind or another. He retired 
from the Army in 1967 with the 
rank of Lieutenant Colonel in the 
Royal Corps of Transport, having 
held — among other appointments 
— that of chief instructor at the 
Army Motor Transport School at 
Bordon, Hampshire, as lecturer 
in vehicle technology at the 
Royal Military College of Science 
and with the vehicle trials section 
of the Fighting Vehicles Re- 
search and Development Estab- 
lishment His own means of 
transport reflect a catholic taste 
in vehicles: he runs a 3-litre 
Ford Capri, a Honda 400 motor- 
cylce and a fold-away push bike 
for use in central London. 

Maj. Gen. E. H. G. Lonsdale, 
chairman of IAM since 1971, has 
been elected a vice-president of 
the Institute. 


Industrial Rdations- 

es tahtishing a framework 

for the 1980’s 

LONDON - NOVEMBER 20 & 21, 1979 


Government policy on Industrial ‘ 
Relations reform, the issue of pay and 
the effects of expenditure ceilings on 
public sector wages and salaries — these 
-are some of the subjects to be discussed . 
at this topical conference. 

Sponsored by the Financial Times in 
association with the Institution of 
Industrial Managers, the two-day event 
is to be chaired by Professor Sir J ohn 
Wood, Head of the Faculty of Law, 
University of Sheffield and Mr. James 
Mortimer, Chairman, A.C. A. S. 

The Rt. Hon. James Prior, M.P., 
Secretary of State for Employment, will 
explain Government policy in a keynote 
address to the conference. 


Other speakers will include:— 

Mr. J. P. Lowry, Director of 
Personnel, BL Limited 

Lord Wedderbum, Cassel Professor of 
Commercial Law, The London School of 
Economics and Political Science 

Mr. Harry Urwin, Chairman^ 
Employment Policy and Organisation 
Committee (TUC) 

Sir John Methven, Director General, 
Confederation of British Industry 

• This conference will provide a valuable 
opportunity to listen to and question the 
leading figures involved in this 
controversial aspect of British economic 
and political life. 


IlSHDUSTRIALRELATIC^-ESTABUSHINGA 
FRAMEWORK FORTHE 1980s 


To: Financial Times limited. 
Conference Organisation. 

’Industrial Relations — Establishing 
a Framework for the 1950's' 

Bracked House, 10 Cannon Street, 
London EC4P 4BY. 

Tel. 01-236 4382 Telex: 27347 • 

FTCGNFG 
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mease send me full details of your conference, ‘Industrial Relations - Establishing a Framework for the 1980’s' 
Name ' ' Campaay 


Address 


Tet 


A FINANCIAL TIMES CONFERENCE 


1 



CONTRACTS AND TENDERS 


Announces that Jet Fuel A-l is 
required for the period of Janu- 
ary 1st (inclusive) - December 
3lst. 1980 (inclusive) a>t Euro- 
pean and Middle East Airports, 
will be purchased under sealed 
tender by adjudication, bidders 
must deliver their proposal on 
or before 23rd November. 1979 
to the below address. Readers 
wishing full information on 
bidding and Ret of technical 
and administrative conditions 
should contact: 

TURKISH AIRLINES INC. 
Tl-12 Hanover Street 
London W1R «?HF 
or 

TURKISH AIRLINES INC. 
Fuel Management 
Operations Building 
Yesilfcoy Airport 
Istanbul, Turkey 


WANDSWORTH CORPORATION 
INSTALLATION of heating at .the 
DAGNALL STREET ESTATE 5.W.11 
Contractors wl=Wng to be considered for 
selection to tenner lor t>,e installation of 
heating to 415 dwellings on the Dagrall 
Street Estate, being Stage II at a scheme 
0 r heating works w dwellings on titu 
estate, should submit names to the Director 
of Administration. The Town Hart. Wands- 
worth High Street. SWIB 2PU by 
30th November 1979. 

The work will involve the removal of the 
Kristins radiators and the Installation of 
Independent aas-hred boilers serving 
radiators tor the mdividal dwellings- The 
contractor will be required io complete all 
associated builders and electrical work. 

It Is anticipated that specifications and 
drawings will Of Issued by the Director oi 
Development to selected contractors —*rr 
January 1980 and that the contract period 
wlH commence in AprllfMav 1980. to be 
operational by October 1900. 

Applicants must submit details of labour, 
technical and suoenrtsorv staff available, 
together with names and addresses of two 
technical and two financial referees, unless 
this Information has already been pro- 
tided for a similar contract Mtirin the 
last twelve months. 

The engineering services for this scheme 
will be provided br the Council's Director 
of Development. 


COMPANY 

NOTICES 



ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 
to be helo at the Hilton Hotel, Weena, 
Rotterdam at 2.30 o.m. on Thursday. 
29th November. 1979. 

AGENDA 

1. Opening. 

2. To receive and adopt the Report of 
the Managing Directors for the 
financial year 1978(79. 

3. To receive and adopt the Annual 

- Accounts for the financial year 

ended 31 it August. 1979. 

4. To declare the dividend. 

5. Proposal to alter the articles of 
association. 

6. It Is proposed to re-elect Mr. B. 
Pruljt — who retires by rotation— 
to the Board. 

7. Any other business. 

Copies of the full agenda and of the 
Annual Report ior 1978(79 can be had 
from National Westminster Bank 
Limited. Stock Office Services, stti 
Floor. 12 Drapers Gardens. Throg- 
morton Avenue. London. E.C2. 

Holders of Share Warrants to Bearer 
desirous of attending 'or being repre- 
sented at the Meeting, should todse 
their Share Warrants by hand /postal 
deliveries will not be accepted tor 
voting purposes) with the . National 
Westminster Bank Limited, Stock 
Office Services. 5th Floor. Drapers 
Gardens. 12 Throgmorton Avenue. Lon- 
don. EC2 (between the hours of 10 
a.m. and 2 p.m.) In exchange for a 
receipt, not later than Thursday. 22nd 
November. 1979. 

Beneficial owners whose Share War- 
rants are presently deposited with a 
Bank must obtain a certificate of 
deposit Signed by the Bank as evidence 
that such Bank Is holding the Shore 
Warrants. This certificate must be 
lodged against receipt by the Bank 
with the National Westminster Bank 
Limited. In accordance with the require- 
ments stated above. 

The receipt tor Hie Share Warrants 
or certificate of deposit will constitute 
evidence of a shareholder's entitlement 
to attend and vote at the Meeting and 
should be presented, at the door of 
the Meeting Hall. If a holder desires 
to appoint a proxy, who need not be 
a member of the Company, to attend 
and vote Jn his stead, a . form of 
proxy may be obtained .from the 
National Westminster Bank Limited as 
above and this term of proxy must, be 
presented at the door of the Meeting 
Hail together with the receipt lor the 
Share Warrants. Or certificate of 
deposit 

Beneficial owners of Sub-share Cer- 
tificates registered In the name of 
National Provincial Bank (Nominees) 
Limited desirous of attending or being 
represented at the Meeting must obtain 
a receipt or certificate of deposit In 
the same way as holders of Share 
Warrants to Bearer. If they desire to 
attend the Meeting In person or to be 
represented they must obtain a form 
oi oroxv signed by Notional Provincial 
Bank (Nominees) Limited, which tonn 
must be presented at the door of the 
Meeting Hall together with the recent 
exchanged tor the Sob-share Certifi- 
cates or certificate of deposit. 

Beneficial owners of Sub-shares 
registered Jn any name other than 
that of National Provincial Bank 
(Nemlneesi Limited and holder* of 
Fegistered Foil Shares, who. wish to 
attend and vote at the Meeting or to 
appoint a Proxy to attend and vote In 


their stead, mum 


th* Company 


in writing by Thursday. 22nd Novem- 
ber. 1979. of their Intentions. 

By Order of the Board 
of Managing Directors 
T. M. SCHOLTEN 
A. 8. BUNKER 

Dated this 12tb day of November 1979 

p.O- Box 973. 

Rotterdam. 


NIPPON MEAT PACKERS INC 

tCDRs) 

Referring to the advertisement of 
July 20th. . 1979 the undersigned 
announces that the new shares from 
IO-’, Bonus have been received. As 
(ram November 21st. 1979 the new 
CCRs Nippon Meat Packers me. cum. 
dl«. cp no. 7, and talon will be 

gratuitously obtainable at: 

KAS-AS50CIATIE N.V., 

Spuistraat 172. Amsterdam, 
against delivery of the required dlv. 
cp%„ no. Si 

as to the outstanding CD Its of re w>. 
100 and 1.000, Sltt. of Veil 50.-. a 
holder of 10 dlv. cps- no. 5 of the 
Mm; denomination Is entitled -to 
receive one new CDR of that* de- 
nomination. 

Combination of denoailnatToiK Is 
posable. 

in Luxembourg dlv. cos. no. 5 can be 

delivered . at KREDIETBANK S.A. 

LUXEMBOURGEOISE tor this purpose. 

After January 21 tt. I960 the 
equivalent of the CDRs which have 

not been claimed,, by the holders of 

dlv. cps. no. 5 will be sold. The pro- 
ceeds. after deduction of expenses, 
will be held In cosh at the disposal of 
said holders. 

Further the undersigned announces 
Hut as from November 21st. 1979 at 
K as- AEMClatie N .V. in Amsterdam and 
at Kredletbanfc JLA. Lnxembouroeofte 

in Luxembourg dlv. ep. no. 5 (accom- 

panied ,bv an. /* Affidavit '•> of the 

CDRs Nippon Meat Packers Inc. win 
be payable with U.S.S3.56 per CDR, 
rear. 100 *hs, and with US$55,60 Per 
CDR rew. 1.000 slu. (dlv. per 
record-date *1-7-79; gross Yen 10.- 
p. sh.l alter deduction of 15°4 Japan- 
ese to*, rasp. .Yen. 150.- = SD .63 Per 
CDR rmsr. 100 shs. and Yen 1.500.- 
c SB. 30 per CDR rew. 1 .000 shs. 

Without an Albdarii 20% Jap. tax 
(C Yen 200.- - SO. 84 pa - CDR. 
repr. 100 sht.: and Yen 2.000.- «■ 
S8.40 Per CDR, repr. 1X00 shl) will 
be deducted 

After 28th February, .1980 the divi- 
dend will only be paid under deduc- 
tion of 20_%_ Jag. , tax with nap. 
S3 J5 per CDR, raw. . 100 obi. and 
with 533-50 per CDR. n»r 1.D&D 
shs. In accordance with ttm Japanese 
tax regulation s. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Amsterdam- - 

November 2. 1979. 


PUBLIC NOTICES 


LOCAL AUTHORITY BILLS 
issued 8th 

February. 1990 at 1 3*»%: 


• 7th 


£950,000 Elmbrldge B.C. Applications 
totalled 54,75m. £950,000 bill* out. 

outstanding- 


S2m Tavslde JLC. Apollcatton* totalled 
£9 5m. £5. 5m bills outstanding. 


Snim 



s&m. 


SOdETE NATIONALE INDUSTRIELLE ET MINIERE (SNIM) 
' SOdETE D’ECONOMIE MKTE (SEM) 

EQUITY UM 9.059.5000 
HEAD OFFICE NOUAKCHOTT 
REGISTERED NUMBER 4579 NOUAKCHOTT 
ISLAMIC REPUBLIC OF MAURITANIA 
NOTICE OF PREQUALIFICATION D 


Soclete Nationale Industn'eiie et Mini ere (SNIM) plans to let supply and works contracts 
for the exploitation of new iron ore deposits to be mined in Mauri tani a 

In order to finance the cost of this Project— some S400rn—nSNIM has requested Joans from 
the following organizations: . . 

— ABU DHABI FUND FOR ARAB ECONOMIC DEVELOPMENT 

— ARAB FUND FOR ECONOMIC AND SOCIAL DEVELOPMENT 

— BANQUE AFRICAINE DE DEVELOPPEMENT 

— BANQUE EUROPEENNE D 'INVESTI SSEMENTS 

— - BANQUE INTERNATIONALE POUR LA RECONSTRUCTION ET LE 
DEVELOPPEMENT - 

— CAISSE CENTRALE DE COOPERATION ECONOMIQUE (FRANCE ) 

— KUWAIT FUND FOR ARAB ECONOMIC DEVELOPMENT 

— OPEC SPECIAL FUND 

■— SAUDI FUND FOR DEVELOPMENT 

These organizations intend to apply the proceeds of these credits— which will be available 
in various currencies — to eligible payments under the- contract for which this notice has 
been issued. Payment by these organizations will be made only to SNISTs request and 
upon approval by the same organizations in -accordance with the terms and conditions 
of the loan agreements, and will be subject, in all respects, to the terms and condition? 
of these agreements. Except as the organizations may specially otherwise agree no party 
other than SNIM shall derive any right from the loan agreements or have any claim to 
loan proceeds. 

Societe de Cooperation Miniere et Industrielle (SOCOMINE), Paris, has been entrusted 
by SNIM with the management of this Project. 

This Notice of Prequalification covers the following equipment supply: 

— 300 GONDOLA ORE CARS 

Standard gauge, 

34 m3/79 mt capacity 

— 10 TANK CARS 

Standard gauge. 

800 hl/70 mt capacity, 

bnilt according to plan provided by SNIM. 

The call for tender shall, bear on this following elements: 

A — Complete cars delivered F.0J3.: 

B — Car components delivered F.OJS.: ' 

B.l — Carbody with iron works and brake rigging. 

B.2 — Brake rod adjuster SAB or similar 
B.3 — Air brake equipment - 

B.4 — Complete coupling,. Willison type, with shock absorber. 

B.5 — Complete cast steel bogie. Diamond type, with roller bearings. 

Following the call for tender SNIM will choose the formula that will seem to it more 
advantageous, 

— either purchase of A complete cars, 

— or purchase of B car components that would be assembled by itself in its own 

shop. .... 

In order to select those firms which will be retained for the final call for tenders issued 
by SNZM/SOCOMTNE for the completion of this Project, all contractors interested in The 
above mentioned supply and works contracts are requested to send SOCOMINE a pre- 
qualification application, along with relevant documents and pamphlets showing clearly: 

(i) — Registered name, equity ("), annual report (°) and balance sheet (°) 

(°) unnecessary for the contractors who have already sent an application for 
Prequalification Notice A, B or C- 

(ii) — Information on the plants and manufacturing equipment, on origin of wheels. 

axles, cast steel parts and acceptance of the corresponding plants by national 
railways and A-AJt. 

(iii) — Present work load and anticipated future work load expressed in percentage of 

rated capacity on a quarterly basis. 

This application will state the number and identification of the lot or lots which are sought 
It should be sent in time to reach, before 17th December, 1979: 

Sodete de Cooperation Miniere et Industrielle 
(SOCOMINE) 

30, rue Caxnbronse 
F- 75015 PARIS 

under reference: “ Project Guelbs ” — Avis de Prequalification “ D”. 

SNIM/SOCOMINE reserve the right to cheek the 1 statements issued by the contractors 
regarding their ability to perform the concerned work. 

SNIM/SOCOMINE also reserve the right to turn down a bid from a prospective contractor, 
without substantiating their dedsion. - 

The prequalifled contractors will be notified by letter. .This vail specify, among other 
things, the non refundable amount to be paid by each contractor to receive the tender 
documents. 

These will only be available in French. 

Prequalifled contractors will have to pay a deposit when sending their offer. 

Further Prequalification Notices for other equipment to be supplied and other works to 
be carried out, all within the framework of the “ Project Guelbs ”, will appear at a later 
stage. 


COMPANY 

NOTICES 


REPUBLIC OP SOUTH AFRICA 

BflSAuBi o 2 :- 1887 ‘ 

,9^ e «leru2 , .3ffi§S?^.- 1 £ 

oravided has been made entirely by 
purchases In ti* market. 

After Decern bur 15, 19J9. 

U.S.S1 8.000.000.- of the loan will 
remain In tone. eMne UlAoM 

BANQUE DE PARIS ET DBS 
PAYS- BAS POUR LE GRAND 
DUChTdB LUXEMBOURG 


BRITISH- BORNEO PETROLEUM 
SYNDICATE. LIMITED 


NOTICE IS HEREBY GIVEN flat tiw 
TRANSFER BOOKS M the Company 

Mill be closed from 1st w 7tfi December. 
1979. both days Incus We. 

By Order 

Secretaries. 

WAte 

London EC2M Tfi#. 

Btk November. 1879. 


QUEBEC CENTRAL RAILWAY COMPANY 
CAPITAL STOCK 

In preparation tor the payment 0 * the 
hip-yearlv dWld^ duo Janwjry is- JSM- 
on tne above Stock, the ThawferboolB 
be closed it 3.3a p.m. on Demnfaer 7 
will be re-opened on December 11, 

1979 ‘ W. E. REEVE. 

ArtstwR Secretary.' 

"jasndHfe. 

November 12. 1979. 


NOTICE Of REDfiMPTION _ ■ 
Midland Sank Limited and Northern Bank 
Limited olv* notice off . behalf <rf tee 
Government of N*J* h *J n 

BSfgajBT.*^ SS Jpfi 

rei4u at par on the 1st January 19 BO 
after wfiteft date Interest on the w I!i 
cease to accrue. The final payment of 
Interest will be made oo the 1st January 
1 S 30 to those stockholders appearing- on 
the Register at the tfgse OI business on 
the 3rd December 1579. • 

The Register of Stecfchoiders wlll finally 
close on the 7 th Dec Barter 1979. 

Midland Bank Limited, . .... 

Regtotrar's Deoartmene 
Northern Bank Limited 

Stock A Registrars Department 


CANADIAN PACIFIC LIMITED 
Uncorporated in Canada) 

CANADIAN PACIFIC LIMITED 
PERPETUAL 4% CONSOLIDATED 
_ .DEBENTURE STOCK 
NEW BRUNSWICK RAILWAY 
4% DEBENTURE STOCK 
CALGARY AND EDMONTON RAILWAY 
4 DEBENTURE STOCK 
In preparation far the pav merit of the 
liaH-yearlv interest due January 1. 1980. 

on the above Stocks, toe trawler nooks 

will be cfoced at 330 o.m. on November 
30. 1979 and will be re-ooened an 

January 2, 1980. w t BEEVE , 

. Deputy Secretary. 

SO Fms&ury Souore, 

London EC2A 1 DO, 

November 12. 1979. 


. NOTICE OF MEETING 

TIME ASSURANCE SOCIETY 
■ Registered Office- 
43 Queens Road. Oldham. 

Grea ter Minch e ster. 

A SPECIAL GENERAL MEETING or the 
above Society will be held at the Registered 
Office, at 19-00 a.m. on Tuesday. 27tn 
November. 1979. 

. . AGENDA 

To atfopr m new Table Num&er ORHW3 
(Low Cost Endowment Assurance). 

(Stoned) D. STOTT. Secretary. 


LEGAL NOTICES 


PREVENTION OF FRAUD 
(INVESTMENT) ACT 1958 
NOTICE JS HERESY GIVEN than 
1 .Royrrton Ltd, of 40/41 St. Andrew's 
Hill, London, EC4, has relinquishud 
the Principal's licence Issued pursuant 
lo Section 3 of the Act, having trans- 
ferred its business to Portfolio Manage- 
ment Ltd. of 14 Chartorhoirae Square, 
London, .EG1- 

2. Aoynttm Ltd. has made application 
to dig Department of Trade pursuant 
to Regulation* 5 gf the Prevention of 
Freud (htvestmont) Deposit Regula- 
tion 1544 (S R & 0 1944 lUg. 541} 
fo,r the release of the £350 British 
Asset# 5% Convertible Stock 1973/93 
deposited in pursuance of Section 4 of 
the Am. 

3. Any persons having a claim on tha 
funds representing the deposit should 
send their names and addresses end 
details of tfieir claim to the Assistant 
Secretary, Companies Division. Depai 
merit., pf Trade, Sanctuary Buildim 
Great 'Smith Street,' London, swi 
later than ZStfi November, 1979., 


CONFERENCE 

HOTELS 


EXECUTIVE SUITES OP MAYFAIR 

Visiting London on business or 
pleasure? wny not stay at our amet. 
inclusive, guest house at 19 Charles 
Street. Mayfair or at one ol our taste- 
fully furitifhed serviced apartments In 
nearby Park Street, consisting of two 
bedrooms, lounge, kitchen and bath- 
room. colour IV, etc., within wail ing 
distance of Park Lane. Pkcadiilv. 
Bond Street, and Grasvenor Square. 

For lull details and bookings tele- 
phone us on: 

01-499 7741/2 ar T tries 298539 


ART GALLERIES 


agnew Gallery, 43. ow Bond s:.. wi. 

629 6176. TURNER LOAN EXHIBITION 
— Picturesque Views In England ana 
Wales. Until 7 December. Adm. SOd >n 

aid of toe A.G.B.I. Mon.-Frl. 9.30-5 -3D. 

Thurs. until 7. 


BROWSE & DARBY LTD.: 19 Cork Si.. WI. 

01-734 7984. RALPH BROWN — Sculp- 
ture. 8th November-lst December. 


CHRISTOPHER WOOD, 15. Motcomb St.. 
SWI. 235 9141. Autumn Exhibitor,. 
Fine Victorian Paintings, Drawings and 
Watertalaura. Weekdays 9J0-5.3P. 

CITY AND GUILDS OF LONDON ART 

SCHOOL. Centenanr Exhibition at FIELD- 
BORNE GALLERIES, 63. Queens Grove. 
NW8. 586 3600. 


FINE ART SOCIETY. 148, New Bond St.. 

WI. 01-629 5116. " Tbe Rustic Image. 


LUMLEY CAZALET. 24. QavteS.SL. WI. 
499 3068. Original Pi*«nq 
turv Masters and You*" 

Belle Eboqup Prints.. 

Thurs. 10-7. 
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TO WHOM-ITMAY CONCERN. 

1 International Companies with ambitions In 
tbefreach market, but with no local structure 
yet established. 

2 ^Companies currently operating through 
importing agencies, dissatisfied TFith-results, and' 
■who wish, to know their actual customers. .. 

3i Companies wanting to examine an alternative 
to their own sales force. 

how rt WORKS. . 

1. National Brokerage Company (N.B.C) works 
in France according to. {he American Legal And : ; 
Operational, concept knovrci as the Tood Brokeif 
system. Namely, it does exactly what a self-owned 
sales force would do. 

2. NJ3-C sells and takes orders and reports them 
to the client Company’s Headquarters. 

3. N.B.G has a force of 110 salesmen, supervised 
by 21 area managers. . 

4. N.B.C. does, or may, and in any case can, take 
full responsibility tor, of contribute to, marketing 
and advertising plans for its products, according 
to the manufacturer’s needs, problems, andexisting 
structures. 

5. N.B.G currently operates in France with clients 
including Temana Shell, Johnson & Johnson, 
Fiamet lxJCtite. . 


• National BrokerageCompany 
Ubis, rttedePtesbouig, '75116 Fans 
• . ; ; Triephone:-50a.73.01 
(askiorfacques; Varidamme). -• 

: 'V telex:. 611.406 F : 
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9 NEWS ANALYSIS — REVISED DAVEGNON PLAN 

BY ROY HODSON 

Stiffer steel competition 


BRITISH STEELMAKERS are 
bracing tor sterner competition 
□ext year because of planned 
relaxations in tiie European 
Economic Community's Davig- 
non plan for tbe protection and 
revitalisation of the Community 

steel industry. 

Private sector steelmakers, 
who account for nearly 200 per 
cent of Britain’s steel out- 
put are particularly aggrieved 
by the modified Davignon plan 
put forward by the European 
CotrunissiOD- 

Their trade association, the 
British Independent Steel Pro- 
ducers' Association, has pro- 
tested that nearly all the pro- 
posed changes will hit smaller 
steelmakers. 

Mandatory minimum prices 
on two of their principle pro- 
ducts — reinforcing bars and 
merchant bars. — ire to be 
abolished from the end of the 
year. That wiH make life 
harder for the independent 
worts which convert scrap 
steel in electric arc furnaces. 

The special steels producers 
in the private' sector will also 
suffer if. as proposed, some of 
their products are removed 
from the list of those which 
cannot be imported into the 
EEC below minimum prices. 

Freeing this market would 
further embarrass the hard- 
pressed producers in Sheffield. 

The European Commission 
will put recommendations for 
changes to the Davignon plan to 
the European Council of 
Ministers later this month. 
Viscount Etienne Davignon, the 
European Industrial Commis- 
sioner, and architect of the 
steel rescue plan in 1977, 
warned last week that the Euro- 
pean steel industry faces a new 
crisis in 1980 with a likely fall 
of 6m tonnes in its business, and 
j average operating levels of no 
; more than 70 per cent 
j Near the end of its second 
: year, the Davignon plan is 
I recognised as essential support 
j for tiie European steel industry 
j during a prolonged recession. 
The plan almost collapsed last 
year when the crisis was at its 
worst. This year, as European 
demand improved by about S 
per cent, the plan gained many 
more supporters' among steel- 
makers. 

While a lobby, notably among 
West German producers, would 
like to return to free enterprise, 
tiie majority of European pro- 
ducers are fervent supporters of 
the plan. 

Much credit goes to Viscount 
Davignon for his energy and 
iair in negotiating and selling 
his plans many points. 

■ v Its most effective part so far 


has been the limitation of the 
EEC’s steel imports. Those 
agreements will continue n ext 
year with small proposed modi- 
fications such as an easing of 
restrictions on special steels. 

The most important signa- 
tories of bilateral agreements 
are expected to renew them for 
a further year. The most 
significant agreements are with 
Japan and the Comecon nations. 

The European Commission 
will have to take account of 
Greece's growing steel industry 
before it joins the Community 
at the beginning of 1981. Vis- 
count Davignon is expected to 
insist on Greece falling into line 
with other EEC steelmakers 
without any lenient transition 
arrangements. 

The least effective side of the 
Davignon plan is price mainten- 
ance to avoid under-cutting and 
heavy losses. 

British steelmakers are the 
only ones seriously attempting 
to hold prices at the Davignon 
minimum levels. Britain being 
an island market helps. The 


other EEC steelmakers are dis- 
counting by up to 15 per cent 
•Viscount Davignon has 
warned steelmakers that the 
modest relaxations the Com- 
mission has agreed to might be 
cancelled abruptly if, as he 
fears, the European steel market 
worsens In 1980. Meanwhile, he 
is permitting a freer market in 
hot rolled coil in order to assist 
the rationalisation of production 
in Europe. 

That is a gesture towards the 
second stage of the Davignon 
plan— restructuring the Euro- 
pean steel industry for the 
1980s. 

Viscount Davignon estimates 
that more than 80,000 European 
steel jobs will be abolished in 
1980. The British Steel Cor- 
poration will shed about 15,000 
if all' its rationalisation plans go 
through. But capacity in Europe 
for flat rolled products, particu- 
larly for hot rolled coll, is 
rising. That trend will have to 
be reversed if restructuring is to 
be taken seriously. 


Deltight may buy GKN 
Pembroke plant 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


GKN is discussing with Deltight 
Industries the possible sale of 
its industrial fasteners factory at 
Pembroke. GKN made the 
announcement yesterday. 

The factory, which employs 
170, had been due to close at 
the end of the year. 

The announcement came two 
-weeks after GKN said it was 
talking with Armstrong Equip- 
ment about the sale of the 
larger factory at Darlaston, in 
the West Midlands, which also 
makes fasteners. Both factories 
had been due to close because 
GKN decided they could not be 
made viable. 





Boom in wrought iron stoves 


revives 


s fortunes 


. Buyers had been sought 
before the statutory 90-day 
redundancy notices were sent 
out at the beginning of Sept- 
ember, but none came forward. 

Deltight is a small company, 
which only recently went public. 
It specialises in particular 
types of fastener, which have 
not had competition from cheap 
imports as have the standard 
type. 

. CRN's Pembroke factory 
makes standard fiat nuts, but 
Deltigbt's plans, if it should 
acquire the factory, are not 
known. 


BY MAURICE SAMUELSON 
TWO YEARS on from the brink 
of bankruptcy. Britain's leading 
maker of traditional wr ought- 
iron coal stoves can barely keep 
up with demand in Britain, 
Europe and the U.S. 

Smith and WelJstood, tire 
Scottish company which sent 
a cooker to Florence Nightin- 
gale in Balaclava, is making 
about 1,000 stoves and ..cookers 
a month and expects to treble 
its output next year. 

Last week, it celebrated its 
recovery by opening a museura- 
cum-showroom to display its old 
and new products. One mode] U 
has revived was designed for 
the covered wagons of the 
American West in the mid-19th 
century. 

Started at Bonnybridgc, Stir- 
lingshire, in 1854, the company 
was rescued two years ago when - 
it became a 100 per cent subsi- 
diary of Newman lndustries-and- 
Mr. David Gillan, a 40 year-old ', 
accountant, took over as man- 
aging director. 

Then its business, which was 
losing £60,000 a month, was 
mainly contract work for the 
catering trade. It also made 
wheel chairs for the Department 
of Health. Gillan scrapped these 
lines of business. He retained 
the company's iron foundry and 
redeveloped its traditional mar- 
ket for Victorian-style stoves 
and cookers, 

The business has taken off 
again. The- workforce is back 
at 260 from 200 - and two U.S. 
companies have agreed to handle 
sales in North America, Turn- 
over iras doubled to nearly £3m 
and, says Gillan, could double 
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Florence Nightingale's Plantress stove. 


again in the next 12 months. 

He attributes the revival of 
U.S. demand to the energy panic 
hitting the top end of the mar- 
ket. Wealthier people falling 
hack on solid fuel want to make 
a virtue oi necessity by buying 
appliances h bich are luxurious 
as well as efficient. 

Besides drawing room stoves 
retailing at about £300. it is also 


turning out traditional cookers 
costing about £600 Northern 
Ireland, were mains gas is ex- 
pected to be phased out in the 
1980s, is already one of the com- 
pany’s best markets. It also 
hopes for greater sales in the 
Irish Republic where house- 
holders are being offered £600 
grants to install solid fuel equip- 
ment. 


BP allocation details out this morning 


BY RAY MAUGHAM 
THE BANK of England is to 
announce at 9 am today the 
allocation basis of the 80m 
shares in British Petroleum 
offered by the Government to 
the public. 

In spite of weakness in the 
share price throughout much 
of last week, the issue has 


been oversubscribed. The 
application lists closed one 
minute aCter opening on Fri- 
day. Although no details of 
the applications have been 
announced, they are not 
thought to have been more 
than double the number of 
shares on offer. 

Dealings in the new shares 


are expected to start balf-an- 
hour after the allocation 
details have been revealed. 
The Stock Exchange plans to 
open at 9 am and will dose 
at 5 pm. instead of the normal 
3.30 pm. 

The shares rose Sp to 364p 
on Friday, lp above the offer 
price. 





F 




M 





¥i/-j 





RAW MAT 



'*■: Runrtfnga^iaff carateen ihatisbptb 
' -excellent and cost-effective demands 
' considerable care and attention, 
i . As the United Kingdom’s leading • 
^catering management and consultancy 


j ^Gardner Merchant serves a staggering 
'200 rriillicmTnealsa yeas 
' Our clients demand real valuefor ; 
Imdney — and thafs what we offer! - 
§ . Nowwe’dHke to offeryou the' - 
X^opportuhity to take advantage of our 


I . l\;«VArum( J. U 

^GARDNER MESJOTAI® 
tf FffiB^G^REfcEAT^RmTZA. 


unrivalled experience. A free advisory 
report on your compands existing 
catering arrangements. 

We will examine the cost-effectiveness 
bf your staff canteen, and present a report 
and budget estnriateforyour 
consideration. 

The report is absolutely free and it 
could turn outto behighly profitable 
reading. 

Complete thecoupon now! 

No stamp is required. 



Please contact me-tp arrange a free Catenrig Advisory Report- 
Please send nxe yotv free 12-page colour booklet 
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Pi Position- 
Si' ComnanvI. 


Jo. of employees 
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Offices Avonrfltfuth. Belfast; BkiringKam; Croydon. Dublin. Gaieshead, Glasgow 


vf . IMn. Won.^lanchcstej; Newbury (ferks),. Newport (Gwent): Relate, Shield, Swindon. 

• -• -Also m Belgium, Germany, HolIsndanotheMddiefcasu, 

** ■-.■-*:£* ■ HaadOaice Telephone Number —Ra‘gate-(07372) 21521, 
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Every day more and more people are helping tie 
British Glass Container industry to save energy and 
raw materials. How? 

By responding to a simple, but innovative, appeal 
by the industry to recycle bottles and jars. 

Itfs called the Bottle Bank schema In only two 
yearn the industry has collected over 21 million used 
glass containers. Crushed them. Mixed them with other 
raw mafcerialsand re-melted them to make new glass 
containers. Making a considerable saving in raw 
materials and, more important; energy 

EVERYONE BENEFITS 

The scheme directly benefits local authorities 
and their communities. 

There is Jess waste to dispose <£, giving a saving 
in costs and refuse tipping spaca 

And since the glassworks pay a guaranteed price 
for every tonne of glass returned to them, what used to 
cost local authorities money can now make them a profit 
Which can be used to help buy kidney machines for the 
local hospital, or spent on other community projects. 

In two years public response to “Save atthe Bottle 
Bank 3 ’ has developed into the regular habit of saving 
glass for thousands of people. In fact response has been 
so great that the glass industry in cooperation with local 
authorities, is now expanding the scheme to 200 towns 
and cities. 

Setting a target to recycle 150,000 tonnes of glass 
ayear 

This willrediice tiie demandfijrvirpiraw 
materials which, although plentiful in Britain, entaOs 
considerable quarrying activities. 

But; more important; the 
use of recycled glass-or cullet 
as itis called-also reduces the 
fuel consumption of the glass- 
makrng&maces. 



So Britain saves 4,000,000 gallons of oil each year 

SNWSTING^ 

The Bottle Bank scheme is one of the ways in • 
which the glass industry is looking to the future. 
Important, but only apart of an^orpregramme of 
investment. . ./ ■ J]. 

For example: continuous researchihto glass 
melting technology has reduced average fuel consump* \ 
lion by 18% since 1970. 

Lightweight bottles such as the daily “pinta,” 
continue to be developed, using 25% less glass, but retake 
ing all the strength of their predecessors. Helpingfro 
reduce material and energy requirements accordingly 

NEW ECONOMIC USES FOR CULLET 

There will always be some parts of Britain which ; 
are too far away from the glassworks for recycling to be 
economical So the industiy has sponsored research into 
new uses for waste glass. As a result floor tiles and 
surfacing and dadding materials, containing 75% crushed 
glass, have been developed. Providing yet another ouflet 
for people’s empties. Proving that just because glass is 
inexpensive, that’s no reason to waste it 

BSECYCLABUE ©ES RETURNABLE 

All glass can be recycled time and time again, 
without any quality loss. 

But this is not to forget the returnable bottle which 
frequently offers great economy and efficient use of. 
resources. Over 50% of packaged beer and soft drinks ace 
soldmrefillable deposit bottles. The daily doorstep 
delivery of milk owes its continued existence to the 

returnable glass baffle. 

But by recycling the 
non-retumabIes,tfae glass 
% container industiy is saving 
rawmaterial^maniey and 
energy 
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BUSINESSMAN'S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


:::::: 

Etas = ®Swsaa;~“^l 

Nov. 21 — 23 N.tioga] MB the DBebleS E*hfl»«on 

tec. 2 8 International Building and Construction Exhibition 

^ 3_ 7 Roy^sSUdd Show (01-2357000) 

Breadboard _ Exhibition (Homo Electronics) 

- i, iv Automatic Verting Exhibition (02802 5226) 

SStfc 

Jan. 3—12 Model Engineer Exhibition flwasuusi i \ 

Ton 9 v? London International Boat Snow (0932 54511} 

S »3o HOTELYMPIA-JnterMtio^l Hotel and Catering 

Exhibition (021-705 6<07) 


Venae 

Danstahle 

Nat Exbn. Centre, B’ham. 
Olympia 

Olympia 

Wembley Conference Centre 

NEC, Birmingham 
Earls Court 

Royal Horticultural Hall 
Metropole Exb. Hall, Brighton 

Olympia 

Wembley Conference Centre. 
Earls Court 

Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

w ^ rwuiWiw.w at Tbmlriner nnneress 


Current ......... 


Current 

Current 


Nov. 13—16 


Nov. 13—17 .... 
Nov. 14—17 .... 
Nov. 16—18 .... 


Nay. 16—21 


Nov. 16—25 ...I. 

Nov. 20—23 

;Nov. 21—24 


Nov. 21—27 

Nov. 26—30 

■ : Nav. 27 — Dec. 2 . 

Nov. 27 — Dec. 6 
Nov. 30 — Dec. 9 
Dec. 3—8 


.Dec. 5 — 8 


'Dec. 10—15 
Jan. 13—17 


“Banque "79” Exhibition at Banking Congress 
Intenaationsfl 07 * Hotel and Toorist Equipment 

I„JSS2£ 82? “ShSon (01-540 ' HOI) 

InduffiS^iy 21 ^ oggughuml Health Congress 
toSLmSfFKar and Leather Goods Acces- 

Inte^LTuLding 

Trade Pair for Clothing Textiles (01-734 0o4o) 
Medical and Technical Exhibition and Congress 

IGEHo"^79 Industrial and Institutional Catering 

InteTO8Sonaf D Market for the European Diffusion 
of Sub-Contracting . _ . . 

Swissfit T9 Exhibition for Swimming Pools and 
Sporting Equipment 
British Scientific Exhibition 
International Exhibition of Inventions 
International Exhibition o? bydrauli^ pne^atic 
and mechanical transmissions (01-439 3964) 
First Asian International Ele cm»mc Co^nmnca- 
tions Show and Conference (01437 0678) 
International Physics Exhibition < 0 *"*?Jf3964) 
Middle East Food and Equipment Show (01-486 
1951) 


Luxembourg 


Berlin 

Dusseldorf 
Amsterdam 
Hong Kong 

Florence 


Paris 

Paris 

Frankfort 

Dusseldorf 


Brussels 

Zurich 

Moscow 

Geneva 


Singapore 

Paris 

Bahrain 


Nov. 12—13 


Nov. 12—16 

Nov. 12—23 
Nov.. 12—13 

Nov. 13 

Nov; -13 

Nov. 14—15 


Nov. 14 


Nov. 14—15 
Nov. 14—15 


Nov. 15 
Nov. 15 


Nov. 16 

Nov. 19 


Nov. 20—21 
Nov. 21 ... 


Nov. 22 


Nov. 26 

Nov. 27 


Seminars International: Product Liability— Avoid- 
ing Claim?, Minimising Risk and Cutting 
Costs (01-235 20001 . . . „ 

Kepner Tregoe: Decision Making for Senior Man- 
agement (0628 38083) ___ 

Lamsac Organisation and Methods (01-82S 2333) 
oJSlBC Wills and Probate (01-242 2481) 

Inbucon: Focus on Priorities (01-353 3651) 

Oyez/IBC Current Cost Accounting (01-242,2^1) 
RRG: Captive Insurance Companies. Establishment 
Operation Management (01-236 2175) 

CCC* UK Tax on Foreigners Employed or Resident 
in the UK (01-222 6362) ■ . 

Welsweiller Adfos: Foreign Exchange (01-402 6989) 
FT Conference: Change in the Economy 

IPM:^ Industrial** Relations Law (01-387 2844) 

EPS - Northern Ireland Branch Conference 
(0990 23711) , ‘ . 

Over; Prevailing Against a Liquidator (01-242 2481) 
CAET: Acquiring a Small Business Computer 
(01-580 7160) ' ‘ .' 

EVDG: Resources for Electric Vehicles and Their 
Infrastructure (01-359 7352) 

College of Marketing: Economic Prospects for 
Consumer Markets in 1980-81 (06285 24922) 
LCCI: An Industrial Policy for Europe (01-24S 
4444) 

BIM * Maragement Remuneration and Benefits 
(01-405 3456) „ . 

Inbu'w: Scottish Salary Administration Seminar 
(viffli 0792) 


BUSINESS AND MANAGEMENT CONFERENCES 


Hyde Park Hotel, W1 

Wheetely Hall Hotel Banbury 
City of Leicester Polytechnic 
Connaught Rooms, WC2 
Cafe Royal. W1 
Cavendish Conference Centre 

■ Portman Hotel, Wl 

Portman Hotel, Wl 
HUton Hotel, Wl 

Cafe Royal, Wl 

Upper Woburn Place, WC1 . 

Crnmiin, Co. Antrim 
Royal Lancaster Hotel, W2 

Waldorf Hotel, WC2 

RIBA, Wl 

Hilton Hotel, Wl 

Portman Hotel, Wl 

Kensington Close Hotel, W8 

Albany Hotel. Glasgow 


This week’s 
business in 
Parliament 

TODAY 

. COMMON S — Completion of the . 
remaining stages of the 
Southern Rhodesia Bill 
SELECT CQMHWTBB— Public 
Accounts. Subject: Indepen- 
. dent BroadeaMfag Authority. 

Witnesses: Home Department. 

- IBA. (Room 16i4.45 pm). 

TOMORROW 

COMMONS *— Debates oh ' 
Opposition . motions on the 
failure of the Government to 
support the woolen and tex- 
tile industries, and on cuts in 
BBC External Services. 

LORDS — Southern Rhodesia 
Bill, all stages. 

SELECT COMMITTEE. Parlia- 
mentary Commissioner for 
Administration. Witnesses : 
Parly Comm, for Administra- 
tion and Comm, for com- 
plaints, Northern Ireland. 
(Room 7, 5 pm). 

WEDNESDAY 

COMMONS — Remaining 
stages of the European Com- 
munities (Greek Accession) 
Bill and of the Shipbuilding 
BilL 

LORDS — Greater London 
Council' (General Powers) 
Bill, second reading. 
Greater London Council 
(Money) Bill, second reading. 
Debates on the increasing in- 
ability of the National Health 
Service to meet the needs of 
patients, and on the need to 
encourage district beating 
schemes. 

SELECT COMMITTEE — Un- 
opposed Bills. University 
College of . London (Room 9, 

4 pm). 

THURSDAY 

COMMONS — Second reading 
* of the Protection of Trading 
Interests Bill and of the 
Papua-New Guinea, Western 
Samoa and Nauru (Miscel- 
laneous Provisions) Bill, and 
proceedings on the Ise of 
Man BilL 

LORDS — Insurance Com- 
panies Bill, 'committee stage. ( 
Debate on the fluoridation of 
water supplies to protect 
teeth. 

FRIDAY 

COMMONS — Private Members’ 
Bills. 

Exhibition opens 
Wednesday week 

The Somerset - House Art 
Treasures Exhibition will be 
opened by the Duke of Edin- 
burgh on Wednesday, November 
21, and not on November 22 as 
stated in Saturday’s issue. 


WEEK’S FINANCIAL DIARY 

The following Is a record of the principal business and financial 
engagement during the week. The Board meetings are mainly 
Jot fee purposeof* Mmsidering dividends and official indications are 
not always available whether dividends concerned are imjenms or 
Snf|i« Th e sub-dvlsions shown below are based mainly on last 
year’s timetable ** 
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‘utmost good faith* 

ar OUR INSURANCE CORRCPONMNT j C'£J 


| J "comne^aS ? lnv. Tit. Dtu. 


2k ■ 

Modern tours, ol Bristol. .IP- 

SSSS^SSSS"^ 7 ^ 2 Otodj. 2 

SunMw^lFrStll’- 0-SS" 

Utd. Wire 5 oc Pf, 1 . 73 m: 

Wcanmll. O.BP . 


ao. twter V.pc Hed. l°73- ai^ *Hpe ■ 
Goodyear Tyre ami Rubber Dh, . State 
Goitmeee P«l_4e „ 

K anthrax Inv. TO. SpcWb, l.76pe 
Hum 7ocFf.. _2^4 Cpc - 

Industrial and Gen. 7W. P b.. Itaw • 
IsHoBtoo 13taM Red. 1932. State . 
Kinross Mines. 42cta. • , 

Leslie Gold Mines, mpewo • _ ■ 


W« rw<H 1 . o ap . 'Kinross Mines. 43K1S. 

vwiweir 0-7^ Leslie Gold Mines. 1O.06S4P ■ ■ 

Wolstaw holme UBcRr ON. and Non-Vto. ard, (Up 

TOMORR'SW I lurmiMif Qhoe 1960-84*. 4«DG * 

COMPANY ^MOTNGSr- LcJSSTind Manchester toirtnce, IISp 

Amber Div- JTte^CMrehlll HoteL Pert-, Bed. Wl.te 

man Suarc. W-, 14.30 Met. Estate and Pros. Intnl. N.V. Wane 

BOAftD MEETINGS— Ln: 1308 (Rra by Btto, to Sr. In Dwom. 

Finals: .. Euro i 000). 4W _ _ _ “ ■ 

Arenson <AJ Midland Bank RoaMno Rate Out. Note. 

I Bel (wav doe 19H2. State . ... 

Smiths Inda. Nash (Wm.J BTutcPf., Z3B&K ~ 

Interims: m --“-^r- e -r E- •. 19B2-B4. Slap? 

Advance Laundries ■ p m a V 

Arbuthnot Latham . . . „ Peninsular and Oriental Steam Dt>± 2tatc 

Bro msBiow Casdnu and Mactilntra RuUnnburs Flat, iscts. 

Brown Shipley St, Helena Gold Mina. ITScts. 

Control Securities Scottsh Amer. Invsti Db.. j*iPC ' 

De La Rue Scottish Northero lnv. TO,. !»*. 1*1 

GEI Ivtenutlonal J nS7O-S0) 1i» tl 9«2 or after). 2 -01073- 

Howard Tenons Sendees 190M. 2 [1952 or attert oc. 

LCP . " 

Pbiiins’ --Lamps' 

Smith (W. H.) 

Youtifl and Co. 9 Biewenr 


■-«r . . . • Scottish Utd. invertors D£. Zta*. 

Pblilos’ -Lames' . Shoe Daroy London Tt»rt»f» IdWSK 

Smith (W. H.) ' Solicitor* Law Stationary Sot 0.75P 

Youna and Co.'s Brewery SneiTy. 39c»- ... _ 

you no comopnies Inv. 1nnt_ ... Stritordshfre Pott*. WWur Brd. 11 tax Rod. 

DtvioeNO a imte'HCST payments—: 1Mli SArtC 
Amber Day. 1.96050 . Standard Life Aseurmi iPerjk. 2tax 

Bairimv.- IP Stoddard Ord. and A. 04>S7Sp - -. 

Bracks cro. of Cos.. lJ»Mb ' strons and Fisher. 4o . 

Diamond Shamrock Europe Db* Stax Sunderland S'apcRed. 1WMH. 2tatc 

Finlay PaeVagl-n O^o- Swansea 9tax 1979-SO. Atatc - 

First Castle ■ Secs* O.BOBo Transatlantic and Gen. Inv»e 2Jto - 

Law LmSr 0.5o Treasury 1 Ztax Ln. 199H. Moc- - 

MIHer (F.1 ttexHIei). 1JP Tyneaud W«r Ita W. 1966. 6pc 

utd. Newneapcrs. 90 . Walker tniomBl, 0.764p 

wro«l»?0"V N^VFMBER 1* VhnWe COll> Gets. ■ . 

COMPANY MeETINGfi-— Warner Commu|ricedon* «cK- • ■ 

Danks Gowurton. 257. Halesowen ROM Watts. Blake. Bearne. 1.3p 


Ambw Day. 1 .960.50 

£«£!«'' Gr p- ol Cos.. T-Z^so _ __ 
Diamond shamrock Europe Db* Stax 

Finlay Pack eg 1-0 O^n ^ 

First Castle Sees^ 0.60Bp 

WIHer”c F.) C?ert le9). UP 

^ 'Sr^^Y^-VFMBER 14 

COMPANY MBCTINGS-— . 

Donks Goworton. 2 S'. Halesowen JJM 


Banks Gowarton. 257. Halesowen watts. Blake, searne. v.ap 

Methnrfon. Ondlw. Wol Midland*. 12^- West Herts. Stoln DrahmSe 
E.ruiMflB. Uunkv and Elder. Victoria 11P1-85 4hPC 


Snndareon. " Mvnty and Elder. Victoria 1UB1-83. Wee . 

HwiBriiBe StZ Bradford. 1-2.10 Wlnkelhaak Mines. 70.1 0695p 

SchSw (GedSm H.I. Wvlec Works, Wvthen- Voigai Carpets 7'axPf.,- 3J«S*73pc Und. 

shawe. Manchester H2-0O _ ” ■- an ifs^im.l . 

Stoddard, denpatrldc Worts. Sderslle. Zapata. 7Jjets. 

irlurtoiy. ■*? 00 • ^ | - >V CT *BEW 16 ■ 

Traitor d Park Ests.. Midland Hotel. Peter COMPANY MEETING S-—- , 

St, Manchester. T2-00 Electronic Ma chime. Winchester House, 

BOARD MEETINGS — 100. Old Broad St. EC. 12-00 

Finals: - - . Greene oat Props. Corniaonbt Rooms. Gt 

scott^^and 1 Marantl^ Investment Q SRWW&*S5 

SST CsSfif .MaUlnp ' 

Chamberlin and Hill HTV^ . _ 

Chubb • Northern American Trust 

Davis IGodflwl .Town Centre Securities . 

Flleht Retuetllno Interims: 

Felices fjohnl Heto Braemar TVurt 

Hill Samuel - Fa be i Intefflatwruu 

London and Lennox Inv. Trust P«ter Uohnl inrfiMfrflai 

Porter Chatfbunr- Hlqhgate Oobcal ami Ifiaustnai 

Unri^ver NV U ‘SfviDEND A IMPREST PAYMENK— ^ ’ 

Adwest. 9.GEP 

DfVtOEND & INTEREST PAY MG NTS—- Aerfl DT Owm-2 jap 
Akzo N.v, cues.). H.FL1. Do. CBaJ. Anratrons 1.72p 

H.F1 1. DO. Br. Certs. W. by Junhet gemrosc. 2.233P ■ 

for M Sue Brent Chems. Intnl- Ip 

nanfcs Gmrerton 1.456b Combined Insurance ot America, - BScts. - 

PooMbwL commercial Union Assnoe. 

j^T^See! USp . ■ Copen^um, tClty oO Boc 20^&tBln. 

° 1C Emotr? Stmes' (Bradford). 2-4p ' - 

Merrill Lvnch 24cts. fm. Land and Building. Ip 

NctT Zealand Stare 137W2. 2«ipc O6o 1 

Schofes CGeorve H.J. 12.S2p SSS*!S OuBp -. 

Suore Grn- 0.76P , L, . ' r . . 

TraBnrd Park F*irs So London and Hohrrood. 2p i 

bSoc T 9TO 4taK London and Prov. TsU 2*> 

.VT-v^ber 1S Mackav (Hugh}. 1^4b ' -• 

COMPANY MCFT1NGS — KSuSUf" ajo ^ °* SP 

Atlantic Assets TW- 1. Charlotte Suuare. _2-2P ... . 

Wrffl,n9 - M . 1.22SOC. 

nrah* HD MEETINGS— 1 ToOTPC Red. • jk ' 

mm. B IL’W JsrsrfWs 

TT- - p2 WhSPiJXS: Sft (,a9e, .‘ 

KSesaohn) «-«?"?? A" - 

Black Arrow fiia IlnlM 1 Jfn 

Boots UnH *’ 1rfp 

^lEjopIOI Yorkshire ' Fine Woollen Spbmera. 0£p 

rnv Trust SATURDAY N3VEA- HER 17 ^ 

blw 5- ™ T "“ t DIVIDEND & INTEREST PAYMENTS^— 

J2S„ [...mi iinmt Campari Intnl.. 2.1p 

SRr PAYMENTV- <=^- 5U 1-« y NOVEMBER 1. ' . 

Abbott Oivinr-’D - i**-' "»s«- “‘"'ments - 

AorhL Mort 9kpc>; '***-£?■ - 4 > K - MS ' M ‘ 

Allen Harvey and Ross ApcPtp.Pf.. 1Ap 12-11-B2. £6.3563. 


pAAti WINTER the Insurance ] 

series of lectures, debat^, jdUs- 
cussious and 
covering matters of fond 
tal law ana practice, 

lems in the mainstream of , 
insurance. 

. Meetings are held in various 
parts of London, but by tradi- « 
tion the main meetiU^aTe held 
at 5.30 pm on Mondays m the 
Chartered Insurance Institiite 
hall at Alderm anbury. ™ 
-programme includes _ papers by 
eminent people outside the in- 

dU SV to draw the biggest 

audience this winter^ 

Jenkins, President of tbeEm-o- 
pean Commission. On March 3 
he wm discuss "Pt^pectefor 
the Community in the xasus. 

Mr Malcolm Reid. . Under 
Secretary, insurance division ^of 
the Department of Trade, 
should also be well heard when 
he review the Departments 
regulations on January 2L 

Other main Monday meetings 
offer . papers — all by people 
practising in insurance— on 
“British Insurance Companies 
Overseas Operations.” Novem- 
ber 19; “Are Captives Hereto 
.Stay?" (December 3); The 
Role of Insurers as Institutional 
Investors " (February 4); 

“ London's Place, in the De- 
veloping International Market 
(February IS); and “Free En- 
terprise in a Mixed ^Economy 
(March 17). 

Last Monday, Mr. • Ian 
Findlay, chairman of Uoyds. 

' spoke on “ utmost good faith,”- 
the legal principle that under- 
lies the edifice of British insur- 
ance, and distinguishes the 
' contract of insurance from all 
other contracts. 

Modification 

But utmost good faith is no 
'longer accorded its past rever- 
ence. In Britain, law commis-. 

1 sioners question the continued 
application of its full rigour, 
while some consumerists object 
to its existence In many coun- 
tries on the continent, because^ 
s- insurers have got by without 
the severity of British ' roles, 
progress towards Common Mar; 
ket harmonisation argues ' for 
modification. / . ■ '. 

- However, modification .lies in 
the future, and may be’ years 
away. Meanwhile, the principle 
i of utmost good faith remain s 
•- the l eg al cornerstone which no 


practitioner should-, jggj. v 
diminish. Jt Js ^ood to -ta^ 
that the chainhair of Uoy^ThZ 


declared 'himself, staunchly i 
the side of the tradrtum^fc- ] 

- Because Uoyd’s .uiiaei^nw 
can handle business. bron^T ; 
them only by- Lloytfs.bna^jT 
and so indirect^ from SSw 
and would-be policyhola^^ ■' 

duty of disriosnre xe^flrriS 

on the Lloyd's Drtrtseri 
unarguably - the ; a^t; of th- 
proposer/policyholder ‘ : in Vfl*» 
obtaining of cover.;. Of . 
the same is true pf the. 
broker operating,^ 
pany market , . ? •- • 

Mr, Findlay’s c^oinenja — 

the duties of brokers were iaafle 

primarily in : . the' Upytfa' 
text, but are equally applmMp 
to ncra-Ll»yS s -opttafitnia. 

■ - • 

ResponsibUity 

“ It Is Incumbent ' cu^fe® 
broker to ' present Iris' vlbmft 
case fairly arid fully ht otder 
to allow tbe undttwritecr.to 
make a balanced assessiiMtrf 
the risk 13ie orbfe a^totf 
intermediary shouid b& airaiB 
of every aspect tiraie.riflrA^ 
might influence : . ah" 
writer’s .jtidgnipnt'r^hJeAfis' 
be even more aware 
clients of every hnpUcatkni of 
the. risk. r Jf :a broker woe, 
for- example, unaware of - 
facte" were ma.ft*iat ;he wrtife 
put insurers pexhape^ a wnae 
position' than they would be fi 
they : were : dfeafingfirect^- ft 
is herO . feat . uberrima Met 
(utmost good .-iMth)':- *^ 
danger' of yitiding L place fr a 
-hew watdxworcL-cqeegi-ijeSbr 
-=-4et the-, seller 'bewared ' 
According to 

establishment of the Briffl] 

- Insurance . Brok^tf Astod^Swi, 

- important: as it- 

- ten Once of'professionti’sdte- 

• dards, - V does: not necessity 
stm the qualms ■ br- aafe 
writere^' yhSteT “^iramina&BS 

. 'don't, necessarily '-cover ettfits 

* ahd~ attitudes. 'and*, they'-amt 
:- ensure that • ’ young :• peopk 

receive - ’the 

training that is so 'emeofiid^r-. 
A' Sense of riffi^nsibnfty -and 
• professiotiM ^ud^emeut^'^ 
called. for if '6ur : marketsaa 
! - -not to deteri&Se^tiiiH a' h»Be 

- bazaar-like haggle -over, tetttn” 
: 'Stem words,. but‘Mi. Rrfay 

t is not a prejudiced undferift’itff.i 

- He mr e fiariner ^aSsidte-of 
Lloyd’s" • ' brokers- 7 Sfe®vfcfc 

i . Forbes. - :t?-: 5. 



We work hard for your business, 
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...in financing international trade too. 


Hard work is second nature to BadischeKommunale Landes* 
bank, one of Southwest Germany's leading banks. 

BAKOLA has succeeded inestablishingitsintemational repu- 
tation not on size and location, but on a combination of inno- 
vative banking skills, exceptional flexibility; and a determi- 
nation to earn and retain client confidence through reliable, 
individual service. 

With total assets of DM 174 billion and the authority to issue 
its own bearer bonds, BAKOLA is big enough to satisfy most 
international financial needs, yet compact .enough to act 
quickly and flexibly to keep pace with rapidly changing client 
requirements. 

Rot example, in financing international trade. From our head- 
quarters in Mannheim, we offer short to long-term fixed-rate 
DM loansand buyers’and sellers’ creditsas well as payments 
and collections, letters of credit, discounting of foreign bills, 
foreign exchange hedging, and other facilities. . .y 


Our wholly-owned subsidiary in Luxembourg - Badische 
Kbmmunale Landesbank International SA - specializes in 
managing and participating in syndicated Euroloans, as well 
as money market and foreign exchange dealing, and Euro- 
bond trading. 

Fbrfaitierung und FinanzAG (FFZ) in Zurich concentrates on 
non-recourse exportfinancing (a forfeit), short and medium- 
term trade financing, and other specialized services. 

BAKOLA has been working hard for German and international 
companies for more than 60 years. Fora banking partner that 
understands the nuances of international financing and 
stakes its reputation on dependable service, just contact 

Badische Kbmmunale Landesbank - Glrozentrale - 
Augusta Anlage 33 * 6800 Mannheim 1 (West Germany) 
Telephone: (p621 ) 4581 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZEMTRALE 

Badische Kbmmunale Landesbank • D-6800 Mannheim-1 
(West Germany) 





OUR SECON 
MILLION. 



It may surprise you a little to leam that there’s 
a comer of North West England which houses 
three of the country’s most successful industrial sites. 

Namely, Central Lancashire. 

In just three short years, we’ve sold over a 
million sq. ft. of the industrial space available, 
attracting big names such as Edbro, Boulton & Paul, 
Seddon Atkinson and Debenhams. 

Walton Summit, our first site, already houses 70 
companies. 

And the two latest locations are proving every 
bit as successful 

Each site offers all the advantages you’d expect 

of a prime industrial location. 

They’re right at the heart of the motorway net- 
work, which puts them no more than an hour 
away from Britain’s deep-sea Atlantic containeiport 
at Liverpool, or from Manchester withits port and 
International Airport 

- What’s more, the Inter City railway network 
is right on the doorstep, putting London just 2 l A 
hours away. 

There’s a choice of ready-built factories and 
warehouses -from 3,000 to 30,000 sq.ft.— and a range 
of plots too, from one acre upwards. 

So there’s bound to be one that’s just right 
for you. 


AUthe sites ha^'icompr 

on, as you’d expect ; ~ ' * ; -'v v; ; ■ - 


of building design and layout, the carefully' planned 


access roai 


If you’d like to help us make our^eedbrirafio® 
and help yourself into the tega^caflour j . 
Commercial Director Bill McNab. • ’ , 




look around. ... 1 

Or you can sirnply clip the coupon a ndvreg . 
send you full infonnarion Central Lancashire an 
its" 3 prinieindustrialloditidiiS. • ' , vZ". 


ThefouiAtkaafrr yock • 

j Kease'send me fulidetw^TO’CJeniral £ ’ 3. 

I I mcashiwfc3prira £v“ : 
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NameL 


Company^ 
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Looking 
ahead 
to the 
1980s 


By David Churchill 

Consumer Affairs Correspondent 

BRITAIN’S. RETAILERS, at 
present in the midst of the 
crucial pre-Christmas trading 
period, are still reeling from 
the variety* and speed of devel- 
opments in the retail industry 
which have affected them so far 
this year. 

The . essence of successful 
: retailing is supposed to be the 
management - of change— but 
few retailers would want 1980 
.-■to be as volatile a year, as 1979 
ha* so far proved to be. - The 
final year in a decade is tradi- 
tionally supposed to be a water- 
shed year and it seems highly 
probable that the repercussions - 
of this year's events— such as 
in forcing mergers between 
retailers — will . be felt well into 
the 1980s. 

The year had started brightly 
enough for the retail trade, with 
a relatively good Christmas 
likely to be followed by the 
mini-boom conditions that had 
emerged during 1978. But 
within weeks the problems had - 
started. -He - impttet- of— tho- 


Britain’s retail trade has had to cope this year with dramatic changes in trading conditions 
and sales volume. In the next few years, advances in store development, distribution, credit facilities and 

new technology are likely to accelerate the pace of change. 


severe wintry weather and the 
various transport disputes, espe- 
cially the lorry drivers' and rail 
strikes, brought sharply home 
to the public just how vulner- 
able is the retail distribution 
system, especially for food. The 
weather, the transport disputes, 
and the public service workers’ 
strikes also had the effect ot 
making dear to' the public the 
economic problems' that faced 
the UK— with the inevitable 
slump in the level of consumer 
confidence. 

Apart from the food retailers, 
who benefited from panic buy- 
ing by shoppers, most major 
High Street* retailers were badly 
mauled by the strikes and 
weather. The Debenhams group, 
which normally has a marked 
boost to volume sales and 
profits from the -January bargain 
sales, is understood, to have had 
sales some £5m below the expec- 
ted level, which meant around 
a f 1.25m loss to annual profits. 

After this bad start to the 
year, the retail; trade was then 
faced with a complete about- 
turn in demand. The anticipa- 
tion of the usual Spring Budget 
led to the traditional pre-Budget 
buying spree, even though the 
Budget did hot take place. The 
Conservatives’ election victory 
also boosted consumer demand 
— as monitored by the monthly 
Financial Times. Surrey of con- 
sumer confidence. 

: But ihe dramatic surge jn de- 
mand came in . the few weeks 
before the June Budget when, 
for the second time this year, 
consumers] decided to buy in 
anticipation of higher tax and 
duty charges in the Budget As 
.trade sources -have, since re- 
vealed, much of .this boom was 
financed out* of the increasing 
availability of credit-facilities 
rather— than- out-of- disposable • 


# ip 


income. -. 

Nevertheless, sales in June 
rose by 6 per cent in volume 
over the previous month, while 
the total value of these sales 
were about 20 per cent higher 
than a year earlier. 

Consumer durables such as 
freezers and colour televisions, 
proved to be most in demand- 
even though these goods already 
carried a higher rate of VAT 
than most others and. therefore, 
were likely to be relatively less 
affected by any VAT increases. 


Sales 


However, the dramatic surge 
in sales came to an abrupt end 
once the swingeing VAT in- 
crease — from 8 to 15 per cent 
— was announced in the Budget 
Sales volume, according to De- 
partment of Trade figures, fell 
by 10 per cent in July as con- 
sumers decided they were un- 
able, or unwilling, to pay the 
higher prices caused by the 
VAT increase. 

Since then, however, there 
has been a partial recovery in 
sales volume with the provi- 
sional Department of Trade 
sales volume index for Septem- 
ber standing at 111 , compared 
with 120.3 in June and 108.7 in 
July. 

On top of these swings in sales 
volume caused by political fac- 
tors, the retail trade has also 
had to come to terms with two 
other factors. London retailers 
in particular have been faced, 
for the first time in several 
years, with a shortfall in the 
tourist trade which they had 
come to rely on to maintain sales 
volume through the summer 
months. 

In addition, the independent 
television dispute badly affected 
the advertising plans by retailers 


r 








Consumers may be 'preparing for a pre-Christmas spree before shakily cutting 
back on spending in the New Year. Above: Shoppers throng London’s Oxford. 

Street 


to stimulate demand during the world by surprise when, in early 
early Aut umn . The impact of September, it announced an 
blank television screens is Ulus- film package of price cuts, 
trated by the fact that Britain’s Marks felt that pressures from 
retailers are the largest adver- rising costs on the one hand, 
Users in Press and television, and the prospective downturn in 
according to figures produced demand on the other, were com- 
by Media Expenditure Analysis bining together to put the retail 
Limited. All top ten advertisers sector under intense pressure, 
are retailers— Led by the Boots Consequently. Marks felt that 
group — and in fact some 14 out immediate action was needed to 
of the top 20 advertisers are strengthen its position In the 
retailers. tougher trading times ahead. 

But the most dramatic ref- Not surprisingly, given the 
pause to the topsy-turvy trading volatility of consumer spending 
conditions came from Marks and patterns so far this year, there 
Spencer which took -the retail is -considerable-uncertainty over - 


the future course of demand. 
Although . the much-vaunted 
October tax rebates have not so 
far appeared to have led to a 
major sales recovery, most: 
retailers expect that they will- 
at least give a psychological 
boost to sales in the final two 
months of the year. Consumers, 
it is also argued, may be pie-, 
paring for a final pre-Christmas 
spree — largely financed by 
credit cards and hire purchase 
—before sharply cutting back 
on spending in the New Year. 

Stockbrokers Phillips and 
Drew, for example, says that it 


expects “the level of trade to 
fall sharply between the final 
quarter of this year and the 
first three months of next and, 
although some recovery seems 
likely during the course of 
1980, the year- as a whole could 
show a slight decline in 
volume.’* 

The official Government view 
suggests that retailers next year 
will be faced with a gradually 
declining inflation rate and little 
or no growth in real terms in 
consumer spending. 

Apart from the level of con- 
sumer demand, the other side 
in the retailing equation is the 
level of operating costs which 
dictate the level of profit mar- 
gins. 

The most important single 
cost element for retailers is 
labour costs, which can account 
for about half of a .typical- store 
group’s operating costi.?fl spite' 
of the widespread development' 
of self-service, retailing is still 
very much a labour intensive 
industry. Yet. the high propor- 
tion of women workers and the 
substantial staff turnover have 
meant that wages are tradition- 
ally low. But some major pay 
settlements in the retail sector 
have averaged around 15 per 
cent in recent months and, with 
rising inflation, the pressure for 
higher pay settlements in nego- 
tiations still outstanding is 
mounting. 

•Apart from labour costs,, the 
’ other major cost pressures come 
from higher energy costs and 
substantial rate -rises in. pros- 
pect Higher energy prices 
affects' not only heating and 
lighting in stores, but also the 
costs of raw materials and dis- 
tribution. And, as central gov- 
ernment support for local auth- 
orities is reduced, so the extra 
funding from the rates becomes 
more likely . 


VOLUME OF 
RETAIL SALES 
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Yet while the uncertainties 
over rising costs and falling 
consumer demand are problems 
that retailers traditionally have 
to -worry about, there are 
several other major issues that 
are likely to accelerate the pace 
of retail change in the 1980s. 

Four of these key issues Ti.e., 
store developments, . . distribu- 
tion. credit cards and -elec- 
tronics) are highlighted on 
pages two and three of this 
survey. 

But apart from these and 
other trading developments, the 
retail trade also faces the 
impact of possible Government 
intervention. Although the Gov- 
ernment wants to reduce the 
effect of consumer protection 
legislation on small traders, it 
is also determined to . nse the 
new Competition Bill to pro- 
mote -efficiency and end restric- 
tive trade practices. 

In particular, retailers are 
anxiously awaiting the report of 
the Monopolies and Mergers 
Commission — due to be pub- 
lished sometime next year — into 
the whole question of the dis- 
counts retailers are able to 
squeeze out of manufacturers. 
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you truly national after-sales service. 

Isn’t it time you jumped on the brand wagon? 

Northallertoi^Sh^rShhe 7 ^^!^!? SUE. Tel: Northallerton (0609) 3155. Telex: 58600 
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Spar has many assets that help both the consumer 
and the manufacturer. Probably the greatest is the 
number of stores. Over 3,750 in all. So most 
customers have one within walking distance. With 
the escalation of petrol prices that will prove to be a 
more and more valuable mutual asset. 

Another great Spar asset is our distribution 
network. There are only 16 Spar wholesalers. That 
saves you the cost of multi-store drops and the hassle 
of in-store merchandising assistance. 

Spar also has other assets. Comer shop 


friendliness and convenience and supermarket 
pricing and marketing policies. 

So Spar can give you the best of both worlds; 
volume from the 3,750 and distribution from die 16. 

Maybe everybody should walk in Spar’s 
direction in the eighties and then no-one will have to 
foot such big bills. 
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One of the world’s more 
famous shopping centres 


The independent 
partnership of Healey & Baker 
was founded in 1 820 in London 
to advise the owners of real 
estate in the fast growing 
Metropolis. 

The name Healey & Baker 
has grown synonymous with all 
the facets that reflect the varied 
and fast changing world of retail 
property. 

A name now almost as 


famous in the High Streets of 
Great Britan as the household 
names it continues to advise. 

And a name too that has 
become familiar in such major 
centres overseas as 
Amsterdam, Brussels, Jersey, 

New York and Paris. 

So if you are thinking of 
retailing in Great Britain or 
Europe 

Come shopping at Healey & Baker. 



Healey & Baker 


ExaNahed JBZOia Lrvtdni 

29SI George Sfree^HanoverSqi^ 
London W1A3BG Qt-6299292 

CHy ot London 1 18 QW Brood 

Amsterdam Brussels Glasgow Jersey ifewtofc Pws 


CONTINUING PRESSURE on 
profit margins and changes In 
the structure of the retailing 
sector have focused attention 
on the , importance of 
distribution. - 

The lorry drivers’ dispute last 
winter served to underline the 
dependence of retailers on road 
transport while rising fuel 
prices ‘ have ; prompted an 
examination of distribution 
costs. The degree to which 
retailers rely on road transport 
can be seen within the grocery 
trade. . 

In tonnage terms, the food, 
drink and tobacco sector forms 
a growing proportion of the 
goods moved in the UK. In 
1976 the sector accounted for 
17.6 per. cent of the tonnage 
transported and was second 
only to minerals. More than 99 
per cent of . the 306m tonnes of 
food was carried by road. 

The growth of the major 
chain store retailers — largely 
at the 'expense of the smaller 
independent retailers— has had 
an impact on distribution 
systems. 

Greater concentration has led 
to a change in the balance of 
power between the suppliers 
and retailers with the retailers 
taking more and more of the 
resoonsibility for distribution. 

This in turn has led to a 
growing use of centralised dis- 
tribution depots. Such systems 
facilitate the greater use of con- 
solidation (comb ining products 
for delivery), have permitted 
firmer control by the retailer 
over the movement of goods and 
led to innovations in toe use of 
com peters to control stocks. 

The search for economies of 
scale has led most multiple 
groups and toe . co-operative 
societies to develop centralised 
distribution systems and toe 
trend is expected to continue. 

In 1967, toe (then) Supermar- 
ket Association estimated that 
60 per cent of manufacturers’ 
grocery deliveries were made to 
retailers’ own depots with the 
r emaining 40 per cent delivered 
direct to branches. Ten years 
later, estimates suggested that 
between 65 and 70 per cent of 
grocery stock passes through a 
centralised warehouse system, 
provided either by a wholesaler, 
retailer or professional carrier. 


about 12.25 per cent, followed 
by better access and shop 
design and toe use of larger 
vehicles (1L25 per cent saving). 

In investigating toe area of 
consolidation . the committee 
found that 46 per cent of the 
value of deliveries were made 
in xetailers’ own vehicles with 
professional carriers and parcel 
operators accounting for a 
further 12 per cent. Manufac- 
turers’ vehicles account for 27 
per cent of total deliveries but 
make smaller drops per 
delivery. 

Lower capital investment in 
transport, economies of scale 
and the time lag before cost - 
increases were passed on to 
customers were suggested as toe 
advantages of consolidation; 
Disadvantages included the loss 
of direct control over delivery 
although toe committee said this 
could be overcome by- internal 
reorganisation or by paying for 


the services of a specialist dis- 
tribution company. 

• ■ The committee said there 
appeared to be opportunities for 
many more manufacturers to 
use distribution companies for 
part of their deliveries— a find- 
ing welcomed by the profes- 
sional distributors who have 
been fighting hard to retain 
their share of the market 
against independent operators 
and own account systems. 

The shift away from more 
traditional distribution systems 
and the change in toe structure 
of retailing has led toe profes- 
sional carriers to provide total 
specialist services to customers. 

SPD, part of the Anglo-Dutch 
Unilever Group, has for 
example, diversified from its 
traditional grocery base and 
now provides a series of 
specialist services and .a fall 
integrated, distribution package 
to customers including a range 


of management and sales 

support systems 

US e of computer-run accounting 

and stock control. 

The wider use of centrahsea 
depots by the multiple retailers 
andthe direct delivery systems 
used by the *‘ hypermarkets 
could lead toe smaller retailers 
to take more advantage of toe 
consolidation facilities offered 
by the professional carriers hk® 
SPD and Cory distribution. 

Therefore, while the domin- 
■ ant trend appears to be towards 
greater concentration and con- 
solidation, it is likely that the 
Individual distribution require- 
ments of retailers in the 1980s 
will ensure the ' survival of 
mixed distribution systems with 
a continuing role for the 
specialist professional earner 
alongside own-account vehicles 
and other operators. 

Paul Taylor 


A new 


to 


Multiples 


1 Against the trend towards 
consolidation and centralised 
warehousing, some multiples, 

I such as Asda Stores and Carre- 
four in the grocery sector, 
operate outlets large enough to 
justify complete direct delivery 
and have no depots of their 
own. 

Whatever the distribution 
system selected, the problems of 
congestion, delays and delivery 
restrictions persist for those 
retailers situated in toe High 
Street 

This has prompted bodies 
such as toe Lorries and the 
Environment Committee ' to 
undertake studies on improving 
distribution efficiency. A report 
published by toe committee in 
March confirmed the view that 
increased use of consolidation 
could improve load efficiency 
and suggested savings could be 
as much as 50 per cent. 

The committee also said that 
overcoming problems at toe 
point of delivery “ could save a 
substantial proportion of distri- 
bution costs.” Top of the list 
of savings came toe elimination - 
of queuing which would save 


RECENT GOVERNMENT initia- 
tives on the inner city, areas, 
land use and planning controls 
are providing developers with a. 
new and perhaps more stable 
framework, for toe 1980s. ‘ 

One of the Government’s most 
dramatic initiatives so far has 
been toe decision to.set up two 
new bodies to oversee the 
development of 8,000 acres of 
derelict dockland in London and 
Manchester. These two urban, 
development corporations have 
wide ranging planning and 
development powers, similar to 
those of toe new town authori- 
ties. 

In toe other inner city areas 
the existing partnership machi- 
nery is to continue, but . Mr. 
Michael Heseltine, Environment 
Secretary, has promised that 
operations will be streamlined 
te reduce delays. 

Taylor Woodrow, toe inter- 
national building and civil engi- 
neering group, last month un- 
veiled a £400m plan to build a 
major shopping, hotel and “ free 
port” complex on 119 acres of 
land in London’s Surrey Docks. 

The plan which unlike a simi- 
lar scheme proposed earlier this 
year by Trammell Crow does 
not call for toe aid of Govern- 
ment funds could mark a real 
start to the redevelopment of 
London’s dockland. 

However, Taylor Woodrow has 
warned that it will not pursue 
toe scheme unless toe Govern- 
ment agrees to a relaxation of 
planning controls. 

On the general question of 
controls, Mr. Heseltine has made 
it clear that he does not see the 
main purpose of development 
control “to frustrate” and has 
said be wants “to remove toe 
clutter ’’ from the present 
system. He has urged 
developers to appeal directly to 
him when to ere is long delay. 

One positive step he has 
already taken is to remove 
duplication from the local gov- 
ernment planning system. He 
intends to make planning 


control, with limited exceptions, 
a district .council function, 
.removing shared control from 
the county councils. 

Mr. Heseltine has also urged 
a speeding up of toe preparation 
of structure plans and will 
approve local plans in advance 
of . county structure plans if 
these are delayed. 

It remains to be seen whether 
these measures wSL reduce 
planning delays and, perhaps 
equally important, toe differ- 
ences in speed with which local 
authorities process - planning 
applications. 


Process 


.Figures released Last month 
by Mr. Tom King, Local Govern- 
ment Minister, show that, 
although about 70 per cent of 
planning applications are 
handled within the statutory 
eight-week period, this average 
figure concealed a wide range. 

' Mr. King, speaking at . the 
.annual conference of .the 
National- Houstogiwd Town 
Planning Council, said some 
•local authorities process 90 per 
cent of their planning applicar 
tions within eight weeks white 
others .only process. 10 per cent 
in the same time; 

. “ There can be- no justifica- 

tion for this\disparity,” he said.. 

For toe small retailers, an 
assurance from- Mr. King that, 
toe Government recognises the 
importance of toe small busi- 
ness in the economy must be 
welcome.. Mr. King said -that 
toe planning system had been 
particularly hatsh to small busi- 
nesses but , added that “ when 
small enterprises want to take 
root, perhaps in existing build- 
ings, in areas which- .- are 
primarily residential or rarai,.- 
toey should not be prevented' 
from: doing so unless there are 
very strong, and specific reasons 
against it” 

Hie large multiple retaBers, 
particularly the. s u permarket 


operators, will, however, be 
waiting to see what policy Mr. 
Heseltine will adopt towards the 
large out-of-town shopping 
developments which have 
become an -increasingly imp or- 
tant feature of the market, but * 
which previous Government’s J 
have generally opposed. r 

The multiple retailers wni 
also be keen to see the effects 
of toe Government’s policies 
aimed at increasing land avail- 
ability . 

Hr. Heseltine has announced 
that the Government intends to 
set upr a register of surplus land 
open to inspection and challenge i 
by - the general public and '•/ 
developers. >. 

This measure is aimed par- t; v 
ticulariy at local authorities, 
Government departments and J- 
public bodies which have unused 
land statable for development !j 

In addition, the Government 
is. to repeal toe Community / 
Land Act a move which it is . 
claimed will result in more laud 
becoming available for develop- 
ment at lower prices. 

Although -it is perhaps too 
early to assess the full impact of •' ; /' 
the new. approach to develop- ; . , 
ment and planning control it is . ’ 

: apparent that Mr. Heseltine and 
his team at the Department of 
toe Environment; are making a 
-strong attempt to disentangle v- 
the jungle of restrictions and > 
delays which are at the root of : - 
many criticisms of toe present 
system. • 

• The Government’s fresh ? 
-approach has received a warm ■? . - 
welcome . from developers — 
despite the intention to intro- 
duce charges for planning appli- i 
cations and shift responsibility 
for enforcing building reguia- 
tions from local authorities on 
-to developers. 

If the Government also suc- 
ceeds in generating an improved 
economic climate then retailers 
will share in the rewards that 
brings. 

Paul Taylor ;i 
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Complex 


HARD ON the heels of Britain's 
engineering workers, around 
130,000 staff in supermarkets 
have just won a reduction of one 
hour in their working week to 
39 hours — and. furthermore, 
without any resort to industrial 
action. 

The redaction, which is accom- 
panied by a two-stage wage 
i settlement the first part of 
which comes into effect today, 
will be implemented from next 
November— one year earlier 
than toe 39 -hour week which 
the engineering workers 
achieved after 10 weeks - of 
intermittent disruption. 

The pleasure which toe new 
deal for supermarket workers 
has given was noticeable in the 
Manchester headquarters of the 
Union of Shop Distributive and 
Allied Workers, a numerically- 
large — 460,000-members — but 
historically, somewhat weak 
body, labouring in one of the 
most difficult areas for union 
recruitment. 

The main body representing 
sbopworkers of all kinds, 
USDAW, has had to contend 
with the difficulties posed by the 
very diffuse nature of retailing. 
The estimated 2m- workers In 
' UK retailing arc spread 
Throughout literally scores of 
thousands of establishments, 
some employing only two or 
; three people. Much of the 
t labour force is female and part- 
time and turnover of staff is 


vicing as well as recruiting such 
a membership te much higher 
than te the case with factory 
, workers who are likely to be 
1 1 found in much larger unite. 


With around one-third of its 
members coming from manufac- 
turing .activities— mostly food 
production ■ — USDAWs - retail - 
membership at around 270,000 
is thus well short of the poten- 
tial. Even within its retailing 
membership, around half are 
accounted for by toe co-opera- 
tive societies with which 
TXSDAW has had long Buka and . 
which have granted 'it one of its 
few dosed shops. _ .. .. - 


Sign 


The new agreement for 
supermarket workers is a sign, 
however, that circumstances 
may now be changing. One of 
the most important develop- 
ments in post-war retailing has 
been toe concentrating of 
activity in the hands of fewer 
of toe larger organisations 
which now dominate the high 
streets up and down the 
country. 

The trend has been particu- 
larly strong- in food retailing, 
where a handful of larger store 
groups— Tesco, Sainsfrary, Fine 
Fare, International and Safe 
way— dominate grocery sales. 
Significantly,- it is iq super- 
markets where USDAW has 
been growing most rapidly, and, 
partly in response to the grow^ 
ing - unionisation- of their 
members, most of the big 
groups (though not Sainsburys) 
now negotiate with USDAW 


— — — — w- with uavre tmijo* 

ciatlon, the Multiple " Food 
Retailers Employers’ . Associa- 
tion. It is this organisation 
which has now conceded the" 
39-hour week for supermarket 


workers. . 

Outside.; , food re ailing, 
USDAW— which has a relatively 
dear run from other unions iu 
recruiting , shop workers— has 
been seeking to build up its 
membership in the big High. 
Street chain, stores, such as 
Boots and Woolworth and it has 
managed to secure recognition 
as toe main bargaining unit for 
staff from a number of store 
groups. 

Its recruitment campaigns 
have Included extensive use of 
newspaper poster, and trans- 
port advertising sites, and even 
local radio in Nottingham where 
Boots . has . its headquarters. 

Another factor which seems 
certain to give a continuing 
impetus to union recruitment 
throughout retailing is the 
generally low wage levels. The 
new agreement , with super- 
market operators takes pay for 
the- Lowest ffades— such as shelf 
packers— up from a very low 
£42:30 per week to a stffl fjurly 
low £55 a week in two stages. 
Fay in toe nonfood sector tends 
to be somewhat higher an&4n 
some branches of retailing, 
there is scope for further earn-, 
togs through commission. - Even 
so. 'minima are still only around 
£60 in sectors, such as mens- 
wear- . 

According to USDAW officials, 
there is plenty °f evidence, too, 
that toe minima laid, down by 
the retailing wages councils are 




wy cuunuai 

establishments. - This . usually 
comas to light when a member 
of staff . prb&ably in ’a single 
branch establishment, decides 
to -fry and improve his own lot ■ 


unions 


by seeking out union membe 
ship. 

The new challenge which to 
unjon will have to face in to 
next decade is posed by changi 
in retailing itself — changi 
which could prove to be £ 
revolutionary as the post-wa 
switch from comer store t 
supermarket shopping. 

New electronic systems, no> 
being introduced, will affect 
variety^ of retailing operation 
- 2™;j he „ aeed to Price good 
individually with sticky tass t 
stock control, reordering an 
warehousing. As a result, th 
back-up staff now required i 
supermarkets and other hi° 
vgume outlets could be ^ 

Changes 

Further into the future th 

goods from shelves, c£rt££5 
ff* the end to KEE 
be usmg a keying 
indicate toe products t( 

which will 

the store, assembled 0 ou t ° 

and presente^^S 

for loading into th?* 5 poin 
Instead™® Cta?to™ U - v «« 
tire cheek-oiit tt,? 0 •"“as a 

^tSfed^ ats 


another factor C0 H jd t>t 

noting du& in pro 
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THE SPEED with which; the 
retail trade have introduced its 
own credit card facilities over 
the past year, is a prime: 
example of the trade’s ability 
to cope with change and react 
quickly to new. developments — . 
the hallmark of a successful 
retailer. 

Even so,, retailers’ alacrity in 
embracing - “ plastic money ” 
came as a surprise to many 
people. But once the floodgates 
had been opened by one or two 
major retailers, it was inevitable 
that the bandwagon effect would 
ensure that the trickle -of avail-, 
able credit cards would soon 
become a flood. 

For a number of years, mens- 
wear retailers such as Burtons 
and Hap worths have -offered 
customers their own credit card 
type of facility. Department 
stores also ■ have* traditionally 
offered their customers special 
credit facilities. But now vir- 
tually every major High Street 
trader operates some form of 
credit facility for customers. 


During the '.past year, stores 
such as Marks and Spencer. 
Boots, " Tesco, ! . ' Woolworths 
Habitat. Dixbns,..ahd'the Co-op. 
have all laugcbed ' their own 
credit ' facilities, albeit under 
the auspices' of One of the large 
clearing banks/' or. financial 
institutions. 

The retail credit card facility 
that !• has. proved, the . most 
popular with retailers — and cus- 
tomers as well-4s the budget 
account card, tinder this system 
the card hpldidg shopper is able 
to. borrow up fo spine multiple 
of an agreed-. monthly sum. 

The minimum .payment is 
usually at least £5 — - and there 
is often a maximum payment as 
well — and customers are 
allowed, for Example, 24 times 
this amount tri credit. Custo- 
mers agree to pay off a. certain 
amount each month — but there, 
is nothing to. .stop customers 
paving off the whole amount. 

With most - cards, interest is 
charged' on a. fixed date each 
month on the amount owed at 
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the time. With a few cards the 
monthly interest is worked out 
on the amount owed each day. 

Marks and Speoced operates 
a different credit system in that, 
instead of signing a sales 
voucher when using a credit 
card, the customer has to write 
out a cheque from a special 
cheque book which has cheques 
already made payable to Marks 
ami Spencer. Customers receive 
an identity card which is used 
when making • a purchase, in 
the same way as a cheque 
guarantee card is used. 

The importance of tbe expan- 
sion of credit facilities by re- 
tailers — and one of the main 
reasons for the speed of their 
introduction this year — is that 
they can help mitigate any fall 
in consumer demand as dis- 
posable income is cut by the 
pending economic recession. 
Retailers have flirted for some 
years with the traditional credit 
cards, such as Access and Bar- 
claycard. but have held back 
from wholeheartedly embracing 
them because of a reluctance 
to pay the commission charged 
to the store by the card com- 
panies on every transaction. In 
addition, the fact that general 
credit cards do not exclusively 
link the cardholder to a particu- 
lar store ... /Conversely, this is 
one of the prime attractions of 
general credit cards to many 
shoppers. ) 

The importance of credit 
cards in consumers' spending 
patterns was shown by figures 
produced by tbe AGB research 
company. These show that in 
the few days between this year's 
announcement of higher VAT 
rates and the implementation of 
these new rates in tbe shops, 
it was the credit card holders 
who were able to take advantage 
of the position to buy goods on 
credit at the lower VAT prices. 

AGB says that between June 
13 and 17. expenditures by 
credit card and retail store 
account holders were more than 
twice what would be expected 
if the buying patterns had been 
normal. 

The major credit card com- 
panies were aware of this 
dilemma facing retailers, in that 
they did not want to whole- 
heartedly embrace traditional 
credit ■ cards, Trot at the same 
time 'saw the need for extra 
credit facilities to bolster sales 
during a recession. 

The credit card companies— 
and other financial organisations 
— realised that the market 
potential lay in providing the 
operational expertise for re- 
tailers’ own credit cards. Com- 
panies that already operated 



Electronic check-out system: an IBM 3653 point-of- 
sale terminal in use at British Home Stures. Wood 
Green, London 


credit cards could offer a lower 
cost /because overheads could 
be more widely spread) than 
retailers who operated their 
own scheme. One of Ihe draw- 
backs of previous self-financed 
in-store credit schemes — such as 
operated by department stores 
— was that they were expensive 
to operate, since they tied up 
working capital. 

The impact of credit card 
facilities becoming widely avail- 
able at an economic cost was felt 
in three main ways. First, it led 
to their introduction in retail 
operations such as Woolworths 
which were tradiuonaly re- 
garded as down-market retail 
outlets. 

Second, it enabled small re- 
tail chains — such as the Snob 
womenswear chain — to offer its 
own credit facilities. 

And, third, it helped persuade 
the supermarket groups to allow 
the use of credit cards for the 
purchase of food and drink. 
Previously, the supermarket 
chains had steadfastly main- 
tained that it would be a mis- 
take to allow food and drink to 
be bought on tredit on the basis 
that once these were consumed, 
there was nothing for the credit 
company to repossess if payment 
were withheld. 

However, the experience over 
years of operation by the big 
credit card companies about the 
incidence of bad debts finally 


UK store thefts top 
£700m a year 


Electronic revolution 


in the High 



overcame such objections. It 
was found from experience that 
the type of purchase was not 
directly related to bad debts. 

Companies providing re- 
tailers’ credit schemes fall into 
two main groups: the clearing 
banks or their offshoots, and 
financial institutions. 

Barclay care was set up just 
over a year ago as the retail 
credit arm of Barclaycard. 
Barclayeare has some 25 
schemes in operation at the 
moment, ranging from the 
menswear chain Dunn and Co., 
through to Habitat and Inter- 
national Stores. 

Access, unlike Barclaycard. 
does not h3\e a direct offshoot 
responsible for retailers" credit 
cards. Instead, each of the 
major banks which jointly own 
Access are able to negotiate 
with retailers to provide credit 
facilities, which are then 
actually implemented through 
the Access facilities. 

Apart from the clearing 
banks, other companies involved 
in the provision of retail credit 
facilities include the Bradford^ 
based Unicredit Finance, a 
subsidiary of the Provident 
Financial Group. The Wool- 
worth's credit card scheme is 
one of Unicredit’s major clients. 

Citibank Trust operates the 
Marks and Spencer credit 
scheme. 

David Churchill 


THE RETAIL trade has, for 
some time now, begun to look 
more seriously at the problem 
euphemistically described as 
“ shrinkage '" — but more accur- 
ately known as theft— either by 
staff or customers. The impetus 
to deal with this problem has 
not -arisen from any surge of 
moral rectitude, however, but 
from the harsh commercial 
reality that retailers can no 
longer afford to lose between 
2 to 3 per cent of their turn- 
over every year because of theft. 

The pressure on retailers’ 
i operating costs during the past 
two- years seems certain to in- 
tensify in the difficult trading 
times ahead and. with consum- 
er demand likely to be hit by 
the economic recession, retail- 
ers will find it increasingly dif- 
ficult to' pass on the costs of 
theft to customers in the form 
of higher prices. 

Estimates suggest that the 
overall loss to retailers *0111 
staff and customer theft at more 
than £700m, although raany 
within the trade acknowledge 
that the true ; figure couM be 
more than twice that amount. 
Retailers declare that the losses 
represent the equivalent of a 
Great Train Robbery every 36 
hours. 

Put another way, two to three 
per cent “ theft tax as much 
as grocery retailers, for exam- 
ple, earn in net profit margins 
—is paid by honest customers 
in the form of higher prices. 

Home Office figures suggest 
that for every £1 “ lost ” by a 
retailer, about 30p is genuine 
wastage, 30p is through shop- 
lifting, and the rest through 
staff theft. 

Last year, some 203,643 shop- 
lifting offences were reported to 
the police— a fall of some 6.5 
per cent over the previous year 
— yet many shoplifters are not 
caught and many more cases go 
unreported. Although . many 
retailers in >ohe. past have paid 
lip service to the concept of pre- 
venting shoplifting, there seems 
little doubt that the growth of 
self-service methods and other 
marketing techniques have made 
shoplifting easier. 

Putting umbrellas next to the 
door on a rainy day because 
that is where they “sell best" 
is perhaps good sales practice — 
but poor security. Yet theft 
losses have to be quite hieh to 
th • I*- move 


the display to a more secure 
place. 

The growth in the size of 
store groups and multiple chains 
has also enabled shoplifters to 
rationalise their crime by con- 
sidering the theft as being 
against a large, impersonal com- 
pany, rather than" against an 
individual. 

Many retailers, moreover, 
have been reluctant to prosecute 
in every case of theft because 
of the amount of management 
time that can be lost in attend- 
ing a court case, or because of 
the bad. publicity attached to 
prosecuting children or old age 
pensioners. But theft by child- 
ren ..and young people is tbe 
fastest growing crime area for 
retailors. 

A Home Office report on shop- 
lifting notes that few shoplifters 
will bother with devices such as 
concealed pockets and false- 
bottomed shopping bags, whicn 
tend to hit the headlines when 
exposed. Most rely,- however, c*n 
working quickly, using a 

moment's inattention by staff to 
allow them to slip an article into 
a pocket or open bag. 

One of the leading security 
organisations. Group Four, has 
estimated that about one in 
every 50 people going into a 
supermarket will steal, on aver- 
age, £1.80 every time. In a 
department store, one in a 100 
will steal £4 on average. 

Since retailers are most un- 
likely to forsake modem market- 
ing techniques solely in the 
interests of security, a balance 
has to be struck between allow- 
ing honest customers to buy 
goods as . cheaply and con- 
veniently as possible — and also 
avoiding tbe encouragement of 
crime. 

The biggest deterrent to shop- 
lifting is simply being seen. 
Shops whose staff are alert to 
tite practice are the sort of shop 
that shoplifters tend to avoid. 
Staff training is thus an impor- 
tant part of the measures that 
can be Taken— as is total manage- 
ment commitment to reducing 
shoplifting- - Technical devices 
such as televirion monitors and 
convex mirrors can also make a 
big contribution, to cutting down 
thefts, as several store groups 
have proved. 

Although the actual number 
of thefts by staff reported to 
the police rose by only just over 
3 per cent last ye? r *n 32.175 — 
compared with the ’ ' "3 shop- 


lifting cases reported — the 
amounts lost by staff pilfering 
are proportionately much 
higher. The average value of 
employee theft Is £827. whereas 
the average overall for shoplift- 
ing is only £19. 

The favonrite. target for dis- 
honest staff, according to the 
Home Office report, is the cash 
register with under-ringing the 
most frequently used tech- 
nique. 

A number of major retailers, 
including Marks and Spencer, 
came together in 1977 to form 
the Association for the Preven- 
tion of Theft in Shops which 
acts as a pressure group to 
educate retailers and the public 
about the consequences of the 
growth in shop thefts. 

Baroness Phillips, the Associa- 
tion's director, says: ** Our 
objectives will have been 
achieved when, and if, it is 
acknowledged in a changed 
climate of opinion that theft by 
either customers or staff is 
wrong on moral and economic 
grounds.” 

To help achieve tbe change 
in opinion, the association is 
lobbying educationalists, youth 
groups, trade unions, the 
churches, media, and social 
services. It is also co-operating 
with embassies, high commis- 
sions, and tourist Boards to 
ensure that overseas visitors to 
Britain are made fully aware of 
the UK retailing system and the 
penalties for theft Tourists, who 
form a high proportion of shop- 
lifters in the summer months, 
often claim to be confused and 
overwhelmed by tbe temptation 
offered by self-service selections. 

The association’s other chief 
role is to organise- retailers to 
co-operate more with one 
another and to keep them in- 
formed of new anti-theft devices. 
Greater co-operation among re- 
tailers in guarding against 
groups of professional shop- 
lifters. and 14 blitzes ” in certain 
areas where police and security 
staff mount extensive campaigns 
against theft, have achieved 
significant success in some 
areas. 

The big test, however, of the 
effectiveness of tbe new, tough 
approach to store theft will 
come during the next few weeks 
as stores become crowded in 
the traditional pre-Christmas 
spending spree. 

D.C. 


WHTLE MUCH attention within 
the retail trade has recently 
been focused on the imminent 
introduction of laser-scanning 
electronic check-outs in the 1 
grocery retailing sector, the 
development of sophisticated 
electronic technology is also 
having widespread repercus- 
sions throughout the whole 
retaiL sector. 

The potential benefits to be 
achieved from the new tech- 
nology has, io. fact, led to sug- 
gestions that the introduction 
of new electronic checkouts wiM 
do more than just offer a more 
efficient form of traditional tills; 
it is argued (that the degree of 
management information and 
stock control that can be 
achieved with the use of elec- 
tronic equipment will be as 
great a revolution in the High 
Street as the introduction of 
self-service marketing tech- 
niques io tbe 1950s and 1960s. 

The new systems have the 
potential to completely change 
the face of retailing manage- 
ment. enabling stock control 
procedures to incorporate at 
least daily — if not more 
frequent — stock level reports. 
Armed with such up-to-the- 
minute information, the store's 
management will be able to 
respond to sudden surges in 
demand for particular products, 
or identify areas where sales 
are weakest and not earning 
enough. 

The pending electronic check- 
out revolution in the High 
Street will also be helped by 
retailers’ need to replace tbe 
checkout systems -they intro- 
duced for decimalisation in 
1971. 

There are basically three 
leveis of sophistication in the 
new computerised electronic 
systems available to retailers. 

• First, there are the electronic 
units that perform almost 
exactly the same work as the 
electro-mechanical units they 
are due to replace. The manu- 
facturer has simply replaced the 
internal, electro-mechanical com- 
ponents with modern electronic 
ones. Prices, therefore, can vary 
enormously according to 
whether the unit is needed to 
serve only a few customers a 
day. or needs to stand up to the 
pounding received at a busy 
supermarket checkout. 

At a more sophisticated level 
are the so-called "stand alone 
data capture units.” These per- 
form all the normal functions 
of a cash register, but alsu re- 
cord information about sales on 
an internal magnetic tape 
easette which can be removed at 
the end of each day, or once a 
week, and taken away for com- 
puter processing. 

At the top-end of the market 
are the fully computer-controlled 
systems which incorporate 
laser-scanning. These have elec- 
tronic units at each checkout 
controlled by mini-computer in 
thp store or. in some cases, by 
a remote computer connected to 
the store by a telecommunica- 
tions link. Such systems are con- 
siderably more flexible and have 
many more facilities than the 
stand-alone units. 

Numerous benefits of the new 
electronic cash registers are 
claimed by manufacturers, 
retailers, and trade specialists. 
These benefits include ease of 
operation, fewer errors, greater 
security features, more flexi- 
bility, easier maintenance, and 
modern styling. 


Potential 


Bui it is in the field of stock 
control that many companies 
see the greatest potential, 
especially in grocery retailing. 
The problems of ensuring that 
sufficient stocks are available in 
a large supermarket — and keep- 
ing track of what, happens to 
stocks within a store — probably 
represents the greatest head- 
ache for supermarket manage- 
ment. The laser-scanning 
system allied to a computerised 
electronic checkout enables 
complete and accurate stock 
information to be readily avail- 
able. 

The laser-scanning system 
involves a low-power laser beam 
reading a “bar code” printed 
on the label of a grocery pro- 
duct. This ” bar code ’’—a 
series of short lines of varying 
thickness — represents a unique 
1 3-digit number given to each 
product by a central body, the 
Article Number Association. 

At the cash desk, the cashier 
passes each item over the 
scanner built into the checkout 
which reads the bar-code and 
then transmits the information 
to the in-store computer. The 
current price of the item in 
that store is then fed back by 
the computer to the checkout 
where it. and a description of 
the item, appears on a visual 
display panel next to the cash 
register. 

Simultaneously, the informa- 
tion is listed automatically on 
to the till receipt, which prints 
both the name of the item and 
the price and thus enables the 
shopper to see exactly what each 
item cost. 

The first operation laser- 
scanning system was launched 
last month at the Key Markets 
■superstore at Spalding in Lin- 


colnshire. Tesco,. J. Sainsbury, 
Internationa] Stores, and others 
all plan to launch similar opera- 
tional systems early next year, 
although widespread implemen- 
tation is still likely to take two 
to three years. 

In the non-food retailing 
sector, a number of major 
stores groups are. planning the 
introduction of sophisticated 
electronic checkouts. British 
Home Stores, for example, 
recently placed an order for 
2.000 IBM electronic checkouts 
following the success of a trial 
system at BHS’s Wood Green 
store in North London. Sir Jack 
Callard. BHS chairman, said in 
the company’s last annual report 
that Introduction of the new 
equipment was '■ a prime 
feature in the future develop- 
ment of the business.” 

IBM has emerged as one of 
the main suppliers of the new 
electronic* systems for use in 
retail outlets. It has three main 
systems on offer: the 3650 


retail system: the 3560 super- 
market system: and its new 526Q 
retail system. The 3650 system, 
for example, consists of a point- 
of-sale terminal,, a merchandise 
ticket encoder, a visual display- 
based purchase order/receiving 
terminal, and a powerful con- 
troller that links .the shop's 
retail system with a main com- 
puter. 

Although the High Street 
revolution promised by elec- 
tronic technology now looks 
increasingly imminent, it has 
taken a long time to finally 
arrive. The potential benefits of 
electronic, computerised store 
control were first mooted in the 
1950s and some experimental 
installations were operating in 
the I7.S. in the 1960s. But the 
Technology developments in "the 
1970s have laid the way for the 
full implementation of the 
electronic revolution during the 
next decade. 
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Stacking power 

Stack goods even in the sales area with the compact 
high-reach Rolatruc BT pedestrian operated stacker. 







* * 




•- 


i4 5 




1 • 

It; s 

" »•* 
vX* 

.■K V! ” '** 

• ; 

' * 

1 J 



Staying power 

Stay operational under all conditions with the heavy-duty 
Rolatnjc BT aJJ-eJectric pallet truck, ideal for long journeys. 



Turning power 

Turn and manoeuvre in tight spaces with the Rolatruc BT 
reach truck - for maximum safety and stability at height. 

^ TO: Rolatruc Limited . Sliding Road. Trading Estate, Slough, 

Berks SL1 4SY. Telephone: Slough 30551 
I'd like to hear more acorn the powerful benefits of the Rolatruc BT 
range. Send me the full facts. 


Picking power 
Packing power 
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TICK HERB ANY PARTICULAR 
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n lifting power 
'n . Shifting power 

NAME 


□ Stacking power 
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Earning power 

Your Rolatruc BT trucks really earn their keep - 
a unique range of products to ease all your retail handling 
problems. For sale or rental. 


Rolatruc 

forkufttrucks 
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FITTING 

exhibition 


If vour company is concerned with serving the retailer witf> 
dfeplav or any of a vast range of services required 
SStU efficiency . . then you S hou.d 
be participating in the 1980 Shopex exhibition^ . 

To obtain further detailed information on costs and space 
still available, complete and post the wupo ^‘°J" 
Westboume Exhibitions Ltd, Crown House, Morden. Surrey, 
SM4 5EB.TeI: 01-540 1 lOl.Telex: 926726. ^ — , 


"“dUdia"ly full details on Shopex international '80. 


Company 


Address 


Name.. 


Business. 

* Tel No — — ‘ftTT79 j 
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Prospects in the 1980s for major sectors of the retailing industry 
are highlighted here and on toe following page; 





FOOD SECTOR 


ALTHOUGH THE recent pro- 
longed ITV dispute- robbed 
grocery retailers of their normal 
quota of television advertising 
in launching their traditional 
autumn promotional campaigns, 

more than one food retailer 
probably expressed a sigh of 
relief at the blank television 
screens. 

. The dispute meant that any 
renewed attempt by Tesco, 
J. Sainsbury, or one of the 
other leading multiples to spark 
off another round of extensive 
price-cutting, with the full glare 



of publicity, was strictly limited. 

But, paradoxically, the 
absence of television advertising 
meant that retailers had some 
of the extra resources needed 
to finance a new price war if 
they had wanted. Some, lik e 
Tesco, decided to use the money 
“ saved ” by the - lade of televi- 
sion advertising to reduce prices 
on non-food items such as cloth- 
ing, whose sales had slumped 
in the summer 'and early 
autumn. Tesco says it allocated ■ 
Elm that would have gone into 
television advertising to cut 
prices in this way. 

The fact that no serious 
attempt was made to start a 
new food price war shows how 
far the hostilities of the past 
few years are now largely held 
in check. 

These hostilities broke out in 
1977 when Tesco decided to 
make a major attempt to boost 
its sales volume by cutting 
prices. The theory was that by 
cutting prices (and profit mar- 
gins. as well), the stores could 
generate sufficient extra volume 
sales in the short term to at 
least cover the lost profits. But, 
in the longer term, if .the extra 
volume can be maintained after 
the initial price-cutting offen- 
sive, then a return to more 
realistic prices and profit mar- 
gins will mean substantially 
higher profits. 

Tesco, and to a large extent 


j Sainsbury, have both been 
extremely successful in pursu- 
ing this strategy during the past 
two years. The other major 
multiples have been forced to 
follow suit and had to compete 
fiercely merely to .hold -their 
market share. The losers,, there- 
fore, have been the smaller 
multiple chains and the num- 
erous small grocery stores.- 


Sales 


With their higher vdtome sales; 
Tesco and Sunshiny have been 
able to maintain their grip on 
the market and prevent any 
significant counter - offensives 
being fought. Tesco and Sains- 
bury can afford to keep prices 
and margins at a low level since 
they have the volume- sales to 
make it pay. Their rivals, witfr 
out the same sales volume, find 
their margins and' profitability 
under increasing pressure. - 
In addition, even if a major 
multiple could afford another 
price-cutting operation . at 
present, it is ■ doubtful 11 it 
would have the same effect as 
the Sainsbury or . Tesco cam- 
paigns. However gullible some 
supermarket chiefs may expect 
the public to be, there is a limit 
to" housewives’ willingness to 
believe every claim that . the 
local store is “ the cheapest shop 
around.” . • 


While prices will continue to 
remain competitive in the early 
1980s, the real issue ova which 
the continuing High Street war 
will be fought will be the battle 
for superstore development The 
major multiples may not be able 
to launch another price^utting 
offensive in the short term but, 
in the longer term, they can 
achieve the same result by 
boosting volume through the-. ex- 
pansion of store selling space. 

The significance of the'super- 
stores to the multiples was 
shown by the fact that last year • 
saw a rapid spate of openings 

of superstores. 

Yet, in spite of the seemingly 
inexorable trend towards large- 
store developments, there seems 
likely to be a place tor the small • 
corner-store type of grocery 

■ retailer in the next decadeu 
Many retail experts expect that 
these stores will survive., by 
charging higher prices for the 
convenience they offer of- local 

.- shopping and being open later. 
In the U.S. such stores are one 
of the fastest growing sectors of 
the retail trade. . • 

However, the losers in the 
UK will be the small, scale super- 

■ markets which can offer neither 
the volume sales to be profit- 
able nor the convenience of the 
corner shop. 



Chatham High Street- 
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THE MULTIPLES 


ago. Will othefB r&aSaftei&fiie 
New Ye^ 

doubt; the - various-managagsit 
camps will be .keeping- ja'.^Ky 
eye : bn -"fiieLnppttritionsf^aiid 


Move to recover 
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MANAGERS OF the high street specific cam^^- dnrih^ftE 
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THE CO-OPERATIVES ."JhSK&S * 

, , reflected in the co-op’s current 


everyo n e canj sarn a lesson 



Everwonderedwhy^A^lMis'so.; 

great deal for profitability and r^JUtaiion. 

profitability. They both know it stops 

giveaway. Digital 1750 weighing means an 
exact price every time. No m ore doubling 
or trebling-up, no guesswork- 
Shopkeepers can bank on this world- 

leading scale. Seven years of tough __ 

. 
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Hillier Parker’s eye on the world 



Since die primitives came down from the trees, man has had an urge to. trade. 
From the very beginning, he developed a preference for the prime trading positions, 
low or even no rentals and benign or divine help with his sfcopfitting oasts. 

The principle of the basic retail unit (Class r) has changed little since those tarty 
days. Indeed, examples of the earliest can still beseen in many countries which 
have remained happily undeidevdoped-and totally unaware of bureaucratic 
j pritftwr on what is laughingly called hygiene. Infect^ fitrie has changed -even 
to the case of incipient shopUfting illustrated here. 


flmfar Parker is shops— the buying, the sdlmg^the letting, the finding, tiieftmding 
_ an to the highest modem, standards and in the right place. SbopHfters, pythons, 

vultures and flies remain optional 


May & Bowden 


77 Grosvenor Street, London W1A 2BT Telephone: 01-629 76«j 

and City of London -Edintaiish - Paris- Amsleidam -Sydney ■ Melbourne ■ Brisbane 


the CO-OPERATIVE . retail 
societies represent not -only the 
biggest retailing organisation m 
Britain— with total sales last 
year in excess of £3bn — but also 
one of the retail sectors with 
some of the biggest problems. 

The co-ops share of total re- 
tail sales has slipped back from 
7 J per cent three years ago to 
6.8 per cent last year- Although • 
similar declines have in the past 
been reversed by the - co-ops, 
there is a growing feeling within 
the movement that . retail- 
societies will find it difficult to., 
recover lost ground in _ the 
tougher trading conditions likely 
in the early part of the next 
decade. 

The degree of concern now 
being shown within the move- 
ment itself is reflected in the 
current top-level talks about the 
formation of a national co-op 
trading organisation, to be 
called “Co-op Great Britain.” 
But even those who acknow- 
ledge the need for change 
within the movement give this 
latest reorganisation scheme 
little chance of coming about 

The co-op's main weakness— 
its lack of a central retailing 
organisation — is also, paradoxic- 
ally, one of its main strengths.. 
The co-op movement was 
created and developed very 
much along the lines of being a 
retail movement at local level 
The co-op still has some 10.6m 


advertising theme.— “Your 
caring, sharing co-op! ” The 
movement is rightly proud of. 
its tradition of providing a ser- 
vice to all types of consumer— 
hence its- retailing activities 
-ran g in g from the smallest 
corner shop to the largest super- 
. store. But it -is difficult to 
reconcile - the practice of 201 
fiercely . . independent retail 
societies, each- free to pursue its 
own retailing strategy, with the 
reality of the. fierce competition 
■in the High "Street. . 


exposed. But during the past 
decade, the co-ops have faced 
s tiff competition in every 
retailing area. 

In food retailing, for 
example, the ■ co-ops have, at 
around 18 per cent, the largest 
share of the packaged grocery 
market But this share bias . been 
gradually declining . during the 
past two years of fierce' price 
competition. During this time, 
Tesco's market share has 
jumped from 8 to 14 per cent 
Some market analysts expect 
that within the next two years 
the unthinkable will happen and 
Tesco could overtake the co-op, 
in terms of market share. 


Independence 


Symptomatic of .the individual 
societies’ independence is that 
fact that the retail societies 
only buy about two-thirds of 
their supplies from the Co- 
operative Wholesale Society, the 
manufacturing and wholesaling 
organisation set up and owned 
by the societies to provide their 
supplies. . 

It is rather as though each 
Tesco or Sainsbury store was 
able to buy supplies from whom- 
ever it .liked and then .pursue 
its own trading policy! 

One of the basic problems of 
such a massive organisation as 
the Co-op (which in the past 
has been. relatively successful) 
is bow to adapt to the changing 
retail world. In the past, the 
lack of nationally organised 
aggressive competition meant 
that the inherent inefficiencies 
in the cohop’s structure were not 


To its credit, the coops have 
tried to fight back with a 
massive superstore develop- 
ment programme. But even 
though it is now the second 
largest superstore operator in 
the county, this expansion in 
store size is still insufficient to 
compensate for the many 
thousands of small uneconomic 
stores the societies are reluc- 
tant to dose down. Many 
societies argue that they have 
a duty to their customers to 
continue to provide small shops 
as well as large. 

But this policy has meant a 
drain on the movement’s 
financial resources, so that the 
money set aside for capital in- 
vestment has failed to keep 
pace with the necessary level 
of expenditure. 

The dilemma remains, there- 
fore, tor the co-ops: how to 
Teconcile commercialism with 
co-operation? 
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cutting £llm off prices^— its 
first major campaign since ‘the 
early ’sixties. Admittedly, 

M & S has plenty of muscle and 
it does hot hesitate in using it. 

Around £4m of the cuts will be 
financed at the expense ■ of its . eqmpmera^_ i» ■>«“ 
suppliers. , highly competitive ; 
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FOOTWEAR 


UNLIKE THE manufacturing 
sector, which has been squeezed 
by high costs and acute overseas 
competition, footwear retailing 
in the UK has been experiencing 
boom times over the past year or 
so. : - 

The sector has probably bene- 
fited more than any other from 
the high level of consumer 
spending, although there are 
signs now that demand has 
peaked — and could slump 

dramatically. 


Buoyant 


But the pattern to date has 
been distinctly buoyant Tradi- 
tionally. the British public has 
bought fewer shoes than their 
industrial neighbours — two pairs 
a year for men and five or six 
pairs a year for women. 

This has shown a marked im- 
provement, thanks to increasing 
affluence and changing fashions. 
Apart from buying more leisure 
shoes, the public are generally 
trading up, notably in favour of 
leather uppers. 

There has also been a notice- 
able increase in the sales oE 
children’s shoes as more parents 
become aware of the campaigns 
on health education, while more 
people are choosing to replace 
footwear rather than repair 
them 


This has combined to give an 
increase in retail sales of a fifth 
over the past 12 months, with 
sales volume showing a gain of 
roughly a tenth. 

According to the British 
Footwear Manufacturers’ 
Federation, the lion’s share of 
the increase has gone to the 
multiples where sales have 
jumped by almost a quarter. 
The independents have regis- 
tered a near -16 per cent 
increase, while shoe sales 
through the co-operatives have 
risen by almost a tenth. 

One of the most important 
events in the industry during 
the past 18 months was the 
Price Commission’s report, in 
1978. asking retailers to cut 
their trading margins. This 
was done on a voluntary basis, 
but the effect on retail sales 
was only marginal. 

. Of greater importance has 
been the sharp rise in leather 
prices. Over the 12 months to 
August, these have jumped by 
roughly 57 per cent, rises which 
must eventually filter through 
to the customer. 

This and the VAT increases 
causes many observers to be 
apprehensive . about the future, 
caution which is echoed by 
Mr. Nicholas Calvert of the 
BFMA. 

He believes that while tax 
rebates might give a short-term 
fillip, the immediate future is 
also douded by telephone bill 
arrears . and the proposed 
increase in mortgages from 
January. 


While volume will obviously 
suffer, it is not yet certain 
whether this will outweigh the 
effect on sales of a higher infla- 
tion rate. August sales, accord- 
ing to BFMF statistics, show a 
near 10 per cent drop over the 
previous month. 

Certainly, any consumer 
resistance will have to be coun- 
tered by cuts in retail prices 
.and this will put pressure on 
profit margins. After two good 
years of trading, the footwear 
retailing sector looks as if it is 
entering a difficult period. 
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Retail Stores 


FIT 


“FOLLADOK 

STANDARD SHUNLESS STEEL DOORS - 
Write for TECHNICAL BROCHURE 


POLLAJRDS 


OF LONDON L 

Highbury Grove, London, N5-2EE. Id ; 01 -226 3355, 
Telegraphic Address : PoUajewel, London, N.5. • 


a 





mihhm .1 



Brmsh Home Stores LuL Hudd&sftekL 











a L 




Fi na ncial Times Monday November 12 1979 

RETAILING V 




despite 
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DEPARTMENT 

STORES 


DEPARTMENT STORES, which 
are traditionally vulnerable to 
economic recession and high 
inflation, are battening down 
the hatches to prepare for the 
expected stormy trading weather 
ahead. 

Selfridge’s, for example, 
recently made clear its intention 
of pulling out of its direct sell- 
ing mail order- business — a 
sector that was clearly becom- 
ing overcrowded and therefore 
uneconomic — to concentrate all 
its management resources on 
maintaining its sales volume in 
the early 1980s. 

All the department store 
groups are determined to ensure 
that the bard-fought campaigns 
of the 1970s — when the decline 
of the. previous two decades 
was baited and the mid- 
seventies economic recession 
overcome — are not wasted. 

It was in the two decades up 


to the early ’seventies that the 
department stores-— traditionally 
the flagship of British retailing 
— finally looked as if they might 
finally fulfil the predictions and 
become an outmoded form of 
retailing. But the sheer trading 
bulk of the 800. or. so depart- 
ment stores scattered through- 
out Britain enabled the sector 
to hold on aptf begin to 6ght 
back in the early ’seventies. 

The recovery in the fortunes 
of the department stores sector 
was not achieved by any radical 
retailing formula but by the 
application of modern retail- 
ing techniques to a sector that 
had traditionally spurned such 
methods. Thus, the department 
stores tightened up on their 
management controls and rebur- 
nished their market image. 
Central buying was strengthened 
to -ensure that: the largest dis- 
counts were ■ " "obtained, th us 
enabling pripe competition to 
take place with the more aggres- 
sively price-cutting multiples. 

' At the same 'time, the large 
number of lines stocked, by de- 
partment stores were reduced, 
without losing their traditional 
advantage of wider stocks than 


that carried by smaller retail 
outlets. 

The department stores also ex- 
tended their product ranges in 
some areas, such as sports and 
leisure goods and children's 
clothes, at the expense of tradi- 
tional areas, such as haber^ 
dashery, which were in decline. 
The stores also invested heavily 
in improving their image by 
modernisation, introducing more 
self-service, and generally 
brigbtening-up the trading 
areas. Other stores have intro- 
duced own-label lines to im- 
prove customer loyalty. 


Result 


The result of all this activity 
was that, by 1973, the depart- 
ment stores were enjoying their 
highest penetration of the total 
retail market for more than 30 
years, with a 5.1 per cent market 
share compared with 4.6 per 
cent in the mid-sixties. 

However, the department 
stores were then caught by the 
mid-1970s recession and price 
inflation — which caused con- 
sumers to trade down to more 
obvious discount-type stores. 


Thus, department stores' mar- 
ket share slipped back to 4.9 
per cent in 1976, from which it 
did not recover until the im- 
proved trading conditions last 
year to reach 5 per cent. 

The high degree of concen- 
tration, which has been a 
marked characteristic of the 
department store sector since 
the war, has continued. The 
largest five groups now account 
for about three-quarters of 
the trade, compared with 65 
per cent in 1970. 

The leading department 
stores group is the House of 
Fraser, with about 29 per cent 
of the sector’s turnover, fol- 
lowed by the Debenhams group, 
with 19 per cent and the John 
Lewis Partnership with 14 per 
cent 

Although the market pros- 
pects for department stores are 
far from rosy if the expected 
slump in consumer demand 
materialises, most sector 
analysts are confident that the 
majority of stores are now in 
a stronger position .to withstand 
the increasingly tough trading 
conditions. 

D.C. 


Good scope 
for 


VALUE OF RETAIL TRADE BY 
DIFFERENT OUTLETS (1974-1978) 
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MAIL ORDER 


AFTER A bright first half to 
the year, the mail; order sector's 
growth has been inhibited both 
by the pre-Budget buying boom 
— which largely favoured High 
Street retailers — and by the 
effect of the tax changes in 
the Budget, which favoured- the-, 
higher-paid groups which, tradi- 
tionally., are not strong mail 
order customers. 

Despite this-^and the prob- 
lems caused by the various Post 
Office jpduslriai,4isP utes -' ^ 
year— the mail order sector is 
expected to perform better in 
total this year than the non- 
food sector as a whole. 

The mail order sector accounts 
for some 5 per cent of total 
retail sales, compared with 
3.8 per cent in 1971. It. also 
now accounts for 8.7 per cent 
of non-food retail sales, com- 
pared with 7.1 per cent in 1971. 
Mail order companies had a 


■total turnover of £2.1bn last 
year, a 17 per cent increase 
over 1977. 

However, this growth rate 
was less marked than in pre- 
vious years, reflecting the less 
buoyant disposable income of 
the typical mail order customers. 

Campaigns 

• Yet; . those market analysts 
who predict that the • days of 
go-go growth for mail-order 
companies are now over, as a 
result of changing - retail pat- 
terns, ■ such as discount stores, 
as well as there being little 
growth left in the traditional 
market of norther working-, 
class housewives, are still pro- 
bably being unduly pessimistic. 

Stockbrokers .- Phillips and 
Drew, for example, remain con- 
vinced that ? there still seems 
scope for the sector to increase 
market shate.” It is suggested 
that recent recruitment cam- 
paigns by the various mail-order 
companies have produced signi- 
ficant increases in agency 
strengl^ 
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1977 
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23,910 
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42,380 
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Source: The Economist Intelligence Unit based on Department of 
Industry indices and the 1971 Census of Distribution. 


“ Even allowing for the grow- 
ing number of dual agents, cur- 
rently running at a third of all 
agents, the sector is dearly 
attracting new customers,” say 
the brokers. 

The emphasis on mall order's 
traditional credit facilities, and 
the convenience of mail-order 
shopping, remain strong attrac- 
tions. In addition, the continu- 
ing Improvements in various 
aspects of the mail-order opera- 
tions — such as catalogue pre- 
sentation and speed, of service 
— obviously improve the sec- 
tor's position. 

However, the mail-order sec- 
tor does face a potential 
problem in the shape of any 
increased unemployment as a 
result of economic recession. 

The impact of the Budget 
also shows the way in which 
the sector's fortunes can be 
hampered or helped by politi- 
cal moves. The switch from 


direct to indirect taxation in 
the Budget resulted in a redis- 
tribution of disposable income 
in favour of the higher-paid 
groups. The tax rebates re- 
ceived in October pay packets, 
therefore, probably had a 
greater impact on High Street 
spending than on mail order. 

Moreover, as the new higher 
VAT prices were announced 
alter the autumn/winter cata- 
logues had been printed, the 
msil order companies have been 
forced to issue additional price 
lists with the catalogues. 

“This constant reminder of 
the price increases could well 
be a deterrent to customers, 
while it will also be more diffi- 
cult for the mail-order com- 
panies to load the price 
increases in such a way as to 
maintain the prices on key 
lines," point out Phillips and 
Drew. 

D.C. 
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The demand remains strong 


CONSUMER 

DURABLES 


f 
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CONSUMER DURABLE re- 
tailers are still trying to recover 
from the massive pre-Budget 
‘ buying spree last summer when 
stocks of durables, such as 
colour televisions, fridges, and 
freezers, were snapped up by an 
eager public, keen to beat any 
swingeing VAT increase. 

•In fact, since most electrical 
durables were already carrying 
VAT at the. higher rate of 12.5 
per cent; consumers - were 
actually making the least sav- 
ings in buying durables rather 
than other goods which were 
: carrying the lower VAT rates. 

. . However, . -.the pre-Budget 
"spending spree _ reflects the 
strength of demand for dur- 
ables over the past IS months 
.. ifarmg the peak period, of the 
consumer boom. 

- r ’- Ibis was in contrast to the 


previous . four years when 
volume growth in durables was 
very low in line with the 
overall economic recession. In 
1978 durable goods retailers 
had combined sales of more 
than £2.Sba which represented 
a rise of almost a fifth on the 
previous year — the highest sales 
growth rate ever for the dur- 
able sector. But, more encourag- 
ingly for the trade, was the 
increase in volume growth last 
year after years of static 
volume sales. 

In contrast to the last major 
boom within the sector in 1972- 
J973, there was. little benefit 
from the introduction of new 
' products, with the surge in 
sales coming, therefore, from 
the build up in replacement 
demand after the prolonged 
squeeze on Jiving standards. 

However, the contribution 
from new products is_ likely to 
become increasingly important 
to the sector during the next 
few years. Leading retailers are 
making a significant marketing 
effort to 

generation of sophisticated video 
hardware, such as video games 


and cassette recorders. Growth 
in demand for these new pro- 
ducts should help to offset any 
slow-down in replacement 
demand. 

Specialist, electrical durable 
goods' retailers have faced stiff 
competition during the past IS 
months from non-specialist out- 
lets such as Tesco. As da. and 
Woolworths which have all cap- 
tured an increasing share of the 
market, although still account- 
itsg for a smaller proportion 
than the specialist shops. But 
as growth in the sector slows 
down, and new products become 
more important, it seems likely 
that this will favour the 
specialist stores who are increas- 
ing their marketing activities 
for new products. 

Expansion 

Within the specialist sector, 
the multiple chains have been 
increasing their share of the 
market at the expense of the 
independents. As the multiples 
only account for some .40 per 
cent of total sales through 
specialist shops, there is sub- 
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stantial room for further expan- 
sion. 

The largest mntiple is ibe 
Currys chain, followed by 
Comet, Rumbelows, and Trident. 

In the immediate iV. vra. me 
Economist Intelligence Unit has 
forecast that turnover increases 
will be cut back quite sharply 
for all the various sub-sectors of 
the industry, except for tele- 
vision rental specialists “who 
have been faring relatively less 
well recently for particular rea- 
sons, Including partly artificial 
price restraint and competition," 
says the EIU. 

But the EIU adds that “feel- 
ing freed from moral obligations 
to restrain price rises and fac- 
ing a downturn in market 
buoyancy, the rental specialists 
can be expected to respond with 
price increases so that turnover 
might be expected to rise of the 
order of 15 per cent for the year 
to around £1.2bn.* 

Significantly, Currys has re- 
cently announced plans for its 
own entry into the television 
rental market 


D.C. 


Hopes for better trading 


CLOTHING 


CLOTHING RETAILERS, lake 
everyone else 'in the High 
Street, are affected by the level 
of consumer spending, but no 
other segment of retail trade, 
except perhaps footwear, is 60 
vulnerable to changes of 
and the vagaries of the weather. 

.. This year has certainly proved 

-the point and before looking 
forward to .1980; with ail the 
likely pressures -for- the retail 
sector, a retrospective; appraisal 
must be made of 1979. The 
clothing retailers will be com- 
paring next year’s results with 
a particularly difficult period 
and many seem to be reasonably 

confident' - . . • ^ ' . 

.. The weather has . been one or 
the big problems in 1979. The 
spring was too cold .and fashion 
• lines did not move at all weU. 
And besides the weath.er . Prob- 
lem, the clothing sector had to 
face the . Government's .VAT 
hike. In anticipation of the in- 
creases, consumer spending 


shot up ahead of the higher 
rates, but the clothing sector 
saw little of this bonanza. The 
public was out buying “big 

ticket” items — it was the 

durable retailers who had me 
fun. 

This diversion of spending 
away from, clothes also left a 
Big" vacuum in the summer, 
when the public had tittle spare 
pash to go out and spend on 
new clothes. The fashion end 
of the trade m^s particularly 
hit and by the end of the 
season many retailers were left 
overstocked and dra™? 1 ** 
“ mark downs" were heeded to 
move lines, with an °bvious 
depressing impact on profits. 

Finally, an Indian summer nit 
sales of autumn/winter eMbng. 
rounding off a pretty poor ^ year. 
■ .That is now history, but for 
all we know the weather and toe 
traditional sales periods i for 
dotting .could be out ofphase 
again next year. No matter how 
hard, the retailers try to buy 
to match demand with projec- 
ted sales, the fashion trade is 
always something of a sajrtfl*; 

Those who have been hardest 
hit in J9"9 should logically fare 


much better next year, assuming 
a normal pattern. Chains sue* 
as Harpy Fenton (part of Com- 
bined English Stores), Lord- 

John and Lady at Lord John 
(part of -RaybedO and Miss Seb 
fridge (part of Sears) which 
have been riding a rough patch, 
■should see better trading. 

The more stable areas of 
clotting sales, such as those em 
joyed- by the multiples, Marks 
Sd -Spencer, British. Home 
Stores and Littlewoods, have 
had a much better year, but 
by the same token the pros- 
pects for growth in 1980 are 
more restricted. 

Pressure 

On the menswear front both 
Burton and Hepworth are better 
placed, to. face any pressure on 
the market than they were m 
the early- seventies. Structural 
problems, in particular those of 
Burton, have been overcome to 
a great-extent . . 

Burton has changed its image 
dramatically in recent years by 
widening its appeal to younger 
buyers and more casual domes. 
It is the company’s conviction 


that men — not just young 
men— are generally be c om in g 
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more fashion, conscious and re- 
quiring a greater range of 
clothes. 

Burton has also expanded 
significantly into ladies clothing. 
At the beginning of September 
it bought the Dorothy Perkins 
chain of fashion stores which 
roughly means that the group 
is equally represented in both 
ladies’ and men’s clothing in 
terms of sales. As the company 
brings Dorothy Perkins into the 
group there will be benefits 
which should leave the company 
reasonably well-placed next 
year. 

As for the West End. that 
has been particularly hard-hit 
because of the lower level of 
tourist spending. Next year 
should see some rerival in the 
fortunes for West- End clothing 
retailers, in line with much of 
the fashion end of the trade 
— but, unless sterling collapses, 
a modest rate of growth (ratter 
than the boom conditions of a 
couple of years ago) look to 
be the order of the day. 

T.G. 
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H3s a great favourite with 
my famHwsays Enid Baker 


The Pork. Mirror.. . . 

And in Scotland, the Pork Record. 

Over. 5 million special-issues otour two c1a;iy 
newspapers are being hahdedout in do.OGO super- • 
markets and butchers' shopsi. where customers are - 
being lured by a. huge point-of-sale poster-campaign. 

They’re crammed with interesting and usetui 
facts about pork, 'money-off coupons and a meaty 

£20,000 competition: • - , . G 

And this massive operation is jusrparr oi.the: 

giant tie-up between Mirror Group Newspapers and 
the Meat Promotion' Executive. - . . f'TT 


v From November- .1—1 5. British.Meal, are running 

Tin ad eachclay. inciixiihg thremdpuble-pageepreads. 
Each ad CGntains : a^pecial phone mimbepiinkiny the-' ; 

Jer. t o MG'N T $. -sp^^ai^nsafdn^ : f acillt 
Pnd fifteen moiith|^te^g:Tecipe%'' : > : yCAT-'N;rT:;'N ; NT.'- 

,TV.:..-T It rnakessenseTo’market'withthe MiiTorc, .-w ; 

..■Record. After all, ope su cc ess .leads to an other. -• p a 

v'T ..." _ Just. im'agine..the power oba-ibraridsng process 
which links your fDmdpct with purs. TTnAy. TR 

T-w.:T And ihenBTettnese guysTuingf G <TTp Apt ; 
FGAAJ . RonlGxIade;^ ", 

, 'bjhariebd dbnbon f r " " : a. f ^ N ; t 


Mirror Group s 
Newspapers! 
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PENDING DIVIDENDS 


Increased 
profit from 
Munich Re 


By Jonathan Carr in Bonn 

MUNICH RE, which claims to 
be the world’s largest reinsur- 
ance enterprise, raised net 
profit to DM 55m ( 530.6m) in 
the year ended June SO, com- 
pared with DM 47m, a gain of 17 
percent The company proposes 
to pay an unchanged dividend of 
IS per cent on eligible capital 
raised by DM 42m to DM 147m — 
and is confident that the 
dividend will be maintained in 
the current year. 

While premium income 
increased last year by 7.7 per 
cent to DM 6.1bn. profits from 
the reinsurance business alone 
fell to about DM 22m from 
DM 35m a year earlier. The 
decline was due to difficulties in 
domestic business — notably in 
the fire and transport insurance 
sectors while foreign results 
improved. The lion's share of 
the group's profits — DM 104m 
compared with DM 42m a year 
earlier — came not from reinsur- 
ance but from so-called "general 
business." that is primarily 
investment income. 

The balance sheet value of 
the company's Investments 
amounted to DM 9.5bn at .T»«ne 

SO, compared with DM 5.8bn, 
A total of DM 71m is being 
added to reserves. 




Norwegian engineer 
still in surplus 


BY FAY GJESTER IN OSLO 


NORWAY'S Aker shipbuilding 
and heavy engineering group 
achieved a small profit in the 
first eight months of this year 
despite the shipbuilding reces- 
sion. More than half the group's 
capacity was employed in off- 
shore contracting and industrial 
construction. 

Profit before extraordinary 
items for the eight months are 
NKr 10.6m (52.1m) compared 
with NKr 40.3m. Extraordinary 
items amounted to NKr 10m, 
down from NKr 40.2m a year 
earlier, so that the profit before 
tax and year end appropriations 
was NKr 600,000, compared 
with NKr 100,000. The remain- 
in." four months of 1979 are not 
expected to alter this picture, 
the group says. 

A total of 11.9m man hours 
were worked by Aker employees 
in the period, compared with 
12.5m a year earlier. Of the 
total, offshore contracting 
accounted for 33 per cent (22 
per cent) and industrial and 
miscellaneous production for 21 
per cent (19 per cent). Sales 
for the eight months were 
NKr 1.872m, against NKr J.9bn. 

Work on platforfns and other 


offshore constructions fell, how- 
ever, to 14 per cent of the total, 
from 25 per cent a year earlier, 
and shipbuilding work to 18 per 
cent, from 24 per cent 

On future prospects, Aker 
says that -overall capacity Is 
booked until the summer of 
1980, but some yards need new 
orders soon if redundancies are 
to be avoided. Construction 
work on the Ekofisk field add on 
the first platform for the Anglo- 
Norwegian Stafford field, con- 
tinues to occupy a good deal of 
the group’s capacity, but these 
assignments are now nearly com- 
pleted. 

While major contracts can be 
expected eventually in connec- 
tion with the exploitation of re- 
cent* finds in Norway’s part of 
the North Sea, toe group is wor- 
ried that there may be a gap in 
development work once present 
projects have been finished. * It 
urges early decisions ou the 
building of a third platform for 
the Stalfjord field, and on de- 
velopment of fourth round 
blocks, such at 34/10 and 30/6. 

At end August, Aker group 
employees numbered 11,487, 
compared with 11,568 on 
January 1. 


B» Cl--r Co-nrpc^Mt 

RICOH COMPANY, a leading 
maker of plain paper copiers, 
increased net profits by 50.3 
per cent in the half-year ended 
September 30, to Y5.59ba . 
(523.3m), despite a decline in 
exports related in part to ; 
renegotiations of overseas sales 
contracts. 

Sales were up 9.7 per cent 
to Y10"- 5b” but Urs ! s 

much lower than the growth 
rates of past years, in which 
the company expanded in the 
copier business both at home 
and abroad. Copier sales 
accounted for 63.7 per cent 
of les. 

Overall exports were down j 
12.5 per cent and the share of 
total sales slipped to 29.4 per 
cent from 36.9 per cent last 
year. The company is changing 
its contracts with three major 
distributors which have exclu- 
sive rights in the U.S., Canada 
and parts of Europe. 

For the full year ending next 
March, Ricoh expects that sales 
will rise 12.9 per cent to YZ23bn. 
while net profits increase 48.2 
per cent to Y11.5bn. 


New products boost sales 
at Japanese camera group 


GY MCHARD HANSON IN TOKYO 


NIPPON. KOGAKU, the maker 
of Nikon cameras, has reported 
a 27.2 per cent rise in net profit 
for the half-year ended Septem- 
ber 30, to Y1.85bn (57.7m) with 
sales — boosted by the introduc- 
tion of a new, highly automated 
camera — up 16 per cent to 
Y47bn (5196m). 

In contrast Minolta Camera, a 
major competitor in the quality 
camera market, said that its net 
profit for the half was broadly 
unchanged at YL23bn on sales 
rising 2.1 per cent to Y43.12bn. 
The company’s new models, 
launched last year, have lost 
much of their sales buoyancy 
and' exports (81 per cent of 
sales) have not reflected the fall 
of the yen, an part because of 
slow sales in the U.S. 

Nippon Kogaku’s exports 
were up by 24.6 per cent, despite 
some signs of sluggishness in the 
North American market Sales 
of its Nikon Em camera, intro- 
duced last spring, were particu- 


larly strong, however, in 
Europe, and especially in West 
Germany. The camera is com- 
peting well with similar highly 
automatic models made by other 
Japanese camera makers, which 
were quicker to introduce them. 
Monthly production has been 
doubled to 40,000 units. 

About 70 per cent of Nippon 
Kogaku’s camera sales (67.6 per 
cent of all sales) go to exports. 
Domestic sales expanded at the 
slower rate of 8.4 per cent, and 
the export share of ail sales 
topped 50 per cent in the latest 
half, compared with 47 per cent 
last year. 

Parent company sales for the 
full year, it is forecast, will be 
up 15.2 per cent to Y97bn, while 
net income is expected to gain 
22 per cent to Y3.4bn. 

Minolta, on the other hand, 
expects a 1.4 per cent decline in 
net profit to Y2.4bn. with sales 
up only 2.8 per cent to Y86bn. 


Swiss Bank 

Corporation 

improving 


By Our Financial Staff 


SWISS BANK CORPORATION, 
one of the big three commercial 
banks in Switzerland, expects 
significantly improved results 
for 1979 following a rise of 15 
per cent in revenue over the 
first nine months of the year. 

Speaking at a Press confer- 
ence in Zurich, chief executive 
Franz Schmitz, explained that 
although 1979 would not be a 
“ boom year,” overall net 
earnings would be higher than 
the SwFr 223m achieved in 1978 
when a decline of 6 per cent 
was suffered. 

Earlier this month a 15 per 
cent rise in net earnings far 

1979 was forecast by the Union 
Bask of Switzerland, also one 
of the Swiss -big three. UBS 
hinted at a higher dividend for 
the year and suggested that the 
improving trend of profits 
would continue into 1980. 

The SBC conference was told 
that foreign credit business 
had picked up after a period of 
long stagnation. Loans to non- 
bank foreign customers rose by 
42.5 per cent to SwFr 15.5m 
in the first nine mouths of this 
year, and for the first time 
exceeded loans to domestic 
clients. The bank had to curb 
loans to foreign customers in the 
third quarter, however. 

Herr Schmitz said the bank 
will continue to expand its pre- 
sence abroad, but only where it 
sees firm prospects for increas- 
ing its business. The volume of 
Eurodollar credits in toe first 
nine months of 1979 was a 
record at SwFr55bn. 

At present the bank had no 
plans to raise fresh capital, but 
such a move in the spring of 

1980 was not excluded. 

Turning to- interest rates, 

Herr Schmitz suggested that the 
Swiss national bank was trying 
to break the current rise in the 
cost of money. However, his 
view was that rates would rise 
by a further point before reach- 
ing a peak. 


Potential profits for 
Newfoundland refiner 


The Receiver of the bankrupt 
Come-by-Chance oil refinery of 
Newfoundland is satisfied that 
the refinery is potentially 
capable of operating on a 
profitable basis, writes our 
financial staff. 

The Receiver is Peat Marwick 
and Co. Earlier this month an 
article in the Financial Times 
stated that toe refinery, if 
re-started, might _ prove 
unprofitable. 


CURRENCIES, MONEY and GOLD 

Bad news is good news 


BY COLIN MRLHAM 


Bad news is not always disas- 
trous for a currency, as sterling 
and the dollar proved last week. 
Last week’s UK banking figures 
indicated a rate of monetary 
growth much higher than expec- 
ted. but toe pound performed 
quite well on their announce- 
ment, while the dollar was aNo 
firm despite toe news from Iran. 


Sterling’s strength was a re- 
flection of the belief that 
measures would be taken to 
bring money supply growth back 
within official targets, including 
a rise in Bank of England Mini- 
mum Lending Rate. 

The BP share issue made any 
Increase in MLR unlikely last 
week, but a rise is still expected 


in the near future 
The level of bids at Friday’s 
Treasury bill tender underlined 
market nervousness, with only 
£329-64m bid for £300m bills, 
compared with £554. 79m for a 
similar number toe previous 
week. The average rate of dis- 
count rose to 14.7581 per rent 
from 13,4868 per cent, indicating 


a rise of lj per cent to 15$ 
cent in MLR, under toe market 
related formula terminated in 
May last year. 

In New York on Friday prime 
rates were XSJ-1SI per cent; 
Federal funds 13J-13J per cent; 
13-week Treasniy bills 12.04 per 
emit; and 29-week bills 12.04 per 
cent. 


GOLD 


OTHER MARKETS 


November 9 


November 8 


Nov. 9 
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Gold Bullion (fine ounce) 


Close I 

Opening ! 

Morning fixing.. ' 


53 90- 3 91 

5391- 393 

S380.75 


Afternoon nxingj?589.50 


Krugerrand,. 1 M0S-404 

Maple) oaf — IS406-410 _ 

New Soverelgm.iSlOOVlom 

King Sovb. .8109-111 

Victoria Sova. ....,61 10-1 IS 
FrZO Napoleon... ]FF r4 05-415 

SO pesos Mexico; 6483-455 

100 Cor. All strla*i53 78-381 

880 Eagles [8500-803 

610 Eagles $267-272 

05 Eagres .’6222-242 


(£186ii-187i2) 

(£187-188) 

l£186-287) 

(£185.230) 

Gold Coins 
(£1984-1934) 
(£193-197) 

(£48-19) 

(£52-53ia) 

(£5El4-S33«) 

(SFrl694-1614) 


1399-391 

6392-394* 

£392. BO 
10389.50 


(£1 7614-1^714) 


1X1764-1774) 
'.297) 


(£187 

(£185.653) 


64004011s 

8404409 

8101-102 

18110-112 

Sll 1-113 

FFr410420 

£485-487 

8881-384 

8499-503 

S280-278 

8225-245 


(£19114-19214) 

(£1931s-197l2) 

(£48144914) 

(£52 la-54) 

(£63 -641a) 

(SF 1-160-1 65) 


Argentina Pe90.— 
Australia Dollar— 
Brazil Cruzeiro — 
Finland Markka— 
GreekDrachma... 

Hong Kong Dollar 

Iran Rial 

KuwactDInar (KD) 

Luxembourg Frc. 


3205-3226 , 

1.9130.1.9170! 

64.53-65.53 


Malaysia Dollar... 

land Dir. 


New Zeal an 

Saudi Arab. Riyai. 

Singapore Dollar. 
Sth. African Rand 


1630-1640 'Austria- 

0-915Q0.91S5 Belgium 

30.85-31.30 Denmark. 

17-9500-7 .9700 ! 38125-3£l46,France_ — 

78.094-79.976 j 5745-37.50 Germany. 

10.48-10.50 ; 5.02254Ga46ittaly 

70.25-73.50 Japan 

0£7B5-0.2800faetliertanda .... 

29.02-39.04 [Norway 

2.194 0-2. 1950 Portugal 

1.0360-1.036SiSpain 

. 3.5705-3.3780-Switzertand 

i 4.56604.57501 8-1865-2.1875ilJnited States - 


146.95-163.76 

I 048143.591 

I 60.70-60 .80 

14.57764.6875 

12. 1646-8. 1706 

7.01-7.11 


£ 

Note Rates 


26-90-27-20 

61.80-62.40 

11.07-11.16 

8.77-8434 

3.74-3.77 

17.20-17.78 

6.08- 6.13 
4.164.19 

10.63-10.61 
103 la-109 

137-146 

3.43-346 

2.08- 2.09 

454-454 


Rote given for Argentine is free ram. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


Nov- 9 


Day’s 

spread 


Ctc 


One month 


% 

P-* 


Three 

months 


% 

p.a. 


Nov. 9 


Days 

Spread 


Pose 


One month 


•/. 

p.a. 


Three 

months 


% 

P.B. 


UKt 

Ireland! 

Canada 

Nexhlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 

t UK and 


2.0835-2. 0975 
2.0600-2.0675 
1.1860-1.1808 
1.9920-1 3355 
29.00-29 .03^ 
BJ0K-6J09S 
1.7915-1.7950 
SO -37-50. 57 
GO .58-66. 67 
830-00*830.50 
5.0440-5.04® 
4^025-4 -208S 
4.2535-4 .2560 
242.10-243.80 
12.88-12^0^ 
1.6460-1.6540 


2. 091 5-2. 0925 
2.0600-2.0850 
1.1903-1. 1306 
1 .9340-1 .9965 
29.014-29-03 
5^030-53036 

1.7940-1.7350 

50.47-50-57 

66.56-56.62 

830.10-330.50 

5.0440-5.0455 

42070-4.2085 

4263542550 

24346-243.55 


par-O.IOc dls 

0. 60-0. 40c pm 
Q.12-0.Q8C pm 
Q26-Q.76C pm 
3.7-2. 7c pm 

1. 5-1-TSoce dls 
1 0-0.90 pf pm 
15-ZSc dis 
35-50c dis 
par-040 lira dls 
1.60-0.750 re pm 
Q.604E50C pm 
14-020ore pm 


1.6S-1-50y pm 

1249VIZ.90S 7.90-7.40gra pm 
1.6S2S-1.8>35 1 .75-1 .70c pm 
Ireland are quoted in U.S. currency. Forward premiums and discounts 
apply to the U.S. dollar and not to the individual currency. 


-029 0.07-0. 77 dla -023 
2*91 146-0.75 pm 1.74 
1.01 0.44-0.40 pm 1.41 
4-87 2.63-2-53 pm 5.17 
122 12V11 pm 1.62 
—3.39 3.76-42Sd«s -341 
625 3.05-2-35 pm 0.69 
-4.75 30-65 dis -3.76 
-7.66 110-135 dls -728 
-029 7. 70-2-1 Od is -0.91 
2.68 325-2.60 pm 2-36 
1.67 1.40-125 pm 1.26 
2.54 3.10-230 pm 2-82 
7.76 4.65430 pm 7.51 
7.12 23.0-27.0 63Z 

1232 430435 pm 1130 


U.S. 2.0835-2.0975 
Canada 247202.4915 
Nath In d. 4.154.19 
Belgium 60.40-6035 
Denmark 11.05-11.13** 
Ireland T.070O-T.O7S5 
3.73V3.77 

105.00-106.00 
■73935-133.65 
1.728 1.741 
1030-1039 
8.78-823 
826-8 -SZS 
602-612 
2625 -37.07 
342*1-3 47 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Prance 

Sweden 

Japan 

Austria 

Swftr. 


2.0915-Z.Q825 par-O.IOc dis 
24880-24890 0.134.03c pm 
4.17-4.13 2-le pm 

60.70-6020 5c pm- 5c dte 

TUW.-11.1W, 3 -Sore dis 

7.0136-7.0745 0.232.33c dls 


U5V3.19i 

105.20-105.50 

139.3S-13945 

1.736-1,737 

1036-1036 

8.73*, -8207, 

829VS204 

303-510 

2G 25-27.00 

3454-3.46*1 


-0-29 0.07-0.17diS -023 
0.38 0.62-0.52 pm 022 
431 54-44 pm 4.79 
— 25-15 pm 132 
-4.32 3 VI 04 dis -342 
-3.31 0.55-0.75dis -2.7B 
5.99 6VS4pf pm 629 
-7.97 100-200 dis -5.69 
-9.04 220-320 dls “7.75 
-121 5-7 dis —1.3 


2V14»1pm 
45- 95c dls 
80- 130c dls 
lire dis 
3-1 ore pm 
1c pro-par 
2 ore pm-par 
320-220/ pm 
T7-7gro pm 
SVafepm 

Belgian rata ia for convertible francs. Financial Irene 62.0022.10. 
Six-month forward dollar G.17-P27C pm. 12>mondi 1.25-1.1 Sc pm. 


2.27 7-5 pm 
0.69 IVApa 
1.35 64 pm 
7.30 9.50-9.10 pm 
5.34 5040 pm 
11.70 10V9 9 * pm 


227 

US 

as 

7.30 

9.67 

11.27 


EURO-CURRENCY INTEREST RATES 


The. following nominal rates wars quoted for London dollar certificate* ol deposit: one- month 14.90-15.00 per cent; three months 15.30-15.40 per cent six 
months 14.95-15.06 par cent: one yBor 13.90-14.00 per cant 


Noe. 9 


(Shortterm— ..... 
7 days’ notice. 1 

Month ... 

three months^.. 

.six months .| 

end year 


Sterling 


lS8a-157s 

msi-iba 

164-165* 
1538-1 Sis 
MB-Mjfc 


13> S -13St 

1BV14 

14So-147g 

1S4-163* 

1518-1680 

14-1414 


danadian ’ West Germani "j H 

U.S. Dollar Dollar Dutch Guilder Swiss Franc Mark 'French Franc Italian Ura | Aslan 8 [Japanese Yen 


11.18 

18-13. 

1514-lSSe 

14i*-X41* 

137«-14l4 

184-1*4 


W5 German 


970-IOIb 

9*0-970 
994-10 
10 50.1060 
104-104 
10-1024 


1 m 

14-14 

8i4-2fs 

41041, 


7w 

7rb .. 

89* -87a 

8A^ii 


1170-1810 

18l4-12ls 

13l4-15lg 

141,-1410 

14i,-141s 

1414-241* 


- 

181* 14lfl 
l«l«-15is 
151,-161, 
16-17 
26^-165, 


S£8* 


610-109, 

6*-7. 

69,-780 

71,-Rrl 

710.77b 

6^-710 


Long-term Eurodollar two yaars 13-134 par cent; three yearn 12V1Z1* per cent; four years. 124-124 par cent five years 124-124 per cant; noili-nal dosing raws. 
Short-term rates ore call far sterling. U.S. dollars end Canadian dollars: two-day call for guilders and Swiss Irenes. Aslan rates are closing rates in Singapore. 


LONDON MONEY RATES 


Nov. 9 
1979 

Sterling 
Certificate 
of deposit 

Interbank 

Local - 
Authority 
deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Bills* 

OwarnigtiL.— — 

_ 

9-15 

— 

— 



10*4 

94-U 


— 

— 



^ o 

154-14 - 




— 

ra- ' 

— 

— 


— 

— 

— 

■ — 

— 

0 


— 

— 

— 


— 

llfa-1154 

14.143a 

— 

144 

124 

U4-H4 

— 

— 

— 

One month...— 

1S£s-14S0 

1430-1412 

1360.143a 

164-16 

16 

143^ 

1B70 

14i, 

• 161s 

154 


isra-zsifi 

13-131* 




1S4 

— 

144 


154-26* 

154 


155e-i5fa 

15A-15* 

Z49*'153g 

16-154 

1B7 B 

— 

144 

. 1470 

IWBfa 

154 

Six months. 

153a- IBrL 

IB1 ? -1580 

14 fie- IS 4 

164-15 

16S0 

— 

— 

— 

146a 

. 14ft 


I6-I4J* 

15.154 

— 

16-264 

154 

— 

— 

•— 

— 


One year — —i 



141s-143a 

15-1434 

164 


— 

— 

— 


Two years 

TThiM 


144-1460 

Mi 

■■■HI 

1M 

mmm 





CURRENCY RATES 


in table are buying rates for prime paper. Buying rates for four-month bank bills 75*154 per cent; four-month trade bills 

'^Approximate sailing rates far one- month Treasury Mb per cent: two-montha 144 per cam; Uirea^ootba ia^. 
14», per cent. Approximate rate for one-month bonk bills IV, per cenc two-months 1S-1P. par CMC and threo-montt 
154-15** per cent; ono-month trade bills IS, per conC two-montha 11* par cent and three-month* «4 iparosaL 

Finance House* Base Rates (published by die Finance Hwn Association) 144 per cent frora HOTembBf 1. J979. 
Clearing Bank Depoaft Rates for surra at seven days n «*“ l**' 2 P er . CBnt - aeanng fcr ton,f,n s u ^ 

cent Tieaauiy BHte: Average tender rates of discount 14.7681 per cant 


Nov. 8 

Bank 

rate 

S 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 

UJ. S 

Canadian 6. 
Austria Soft.. 
Belgian F.„.. 

14 

12 

14 

0 5 * 

10 

0.614688 

1.23879 

1.58812 

16.6946 

37^680 

0.660801 

1.38471 

1.64108 

17.8143 

40.1183 




8147904 


84 

94 

12 

3^6698 

5.42Q01 

French Fr—. 

5^1855 

1148.34 

Yan 

Norwgn.Kr— 
Spanish Pte- 
Ewedteh Kr.,j 
Swiss Fr. 

64 

7 

B 

6 

2 


554.892 

6 J 6647 
93^908 
3.87947 
2.87092 



For toe convenience of readers the dates when some of toe 
more important company dividend statements may be expected in 
toe next few weeks are given in the following table. Hie dates 
shown are those of last year's announcements, except where toe 
forthcoming board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown In the column headed “ Announcement last year." • - 


bate 


Final 3.82 
Int. due 
Final 6.357 
Int 2.1 
Final 4.3 
Int. 9.58 
Int. 4.2 
Int. 2J> 
Final 34 


Int, 4.75 
Final 3.654 
Final 2-246 


Announce- 
ment last 
year 

•ANZ ............ Nov. 19 Final 11 cants 

Airfix Inds. ...Nov. 28 Int. 1.3718 
Armitage 

Shanks,..Dcc. Bint. 2.01 
Associated 

Cmmnctns...Dec. 14 Int. 3.1 
‘Associated 

Engineering.. .Dec, 13 
•Assoc. Dairies 
Avon Rubber. ..Nov. 29 
Baker Perkins... Dec. 7 

Base — Dec. 14 

‘Beecham Nov. 22 

■BPS Inds Nov. 28 

•Boots Nov, 15 

Borthwick (T-) Dee. 12 
Brit & Cmnwfth. 

Shipping... Nov. 15 
•British Sugar...Nov. 13 
•Blockhouse ...Nov. 22 
Brown 

(Matthew).. Nov. 27 Final 3^8 
•Brawn 

Shipley Nov. 13 

Capital and 

Counties... Nov. 23 
Charter Cons.. .Nov. IS 

•Chloride Nov. 14 

•Chubb Nov. 14 

Com pair Dac. 13 

•Courts I da ...Nov. 22 
Daily Mail & 

Gan. Tat. ..Nov. 29 
•Davis 

(Godfrey) —Nov. 14 
•Da La Rue ...Nov. 13 

Diatillera Dec. 14 

Dobson 

Park Inds.... Dec. 12 
•Ferguson lnd...Nov. 23 

•French Kier Nov. 22 

Gen. Electric ...Dec. 7 
•Gt Portland 

Estates... Nov. 19 
GUS Dec. 7 


Date 


Announce- 
ment last 
year 
Int. 1.5 


•Land Sen. —Nov. 15 
Uoyds & 

Scottish.. .Dec. H F)n»J 2.706. 
Lond. Mrchnt. 

Secs.... Deo. 13 

MEPC Dec. J4 

Mariay Dec. 14 

Meyer 


Int 0.336 
Final 2J28 
Final-1 .781 


(Mntgue. L) Dec. 12 
•Metal Bo 


Nov. 20 

Mitchell Cotte Dec. 7 
Norcros ....—.Dec. 15 
Pooler- 

Hatnratey...Dec. 7 


Int. 2.0 
Int 7.37 
Final 2.8 
let 1.15 


Int 3-55 
Int 0.60 R 


Int 33 


Int 5.264 


Int 0.7 
Int 3.025 
Int 1.6 
Int 1.8S3 
Final 2J3B7- 
Int : 


Int 1.9 
Final 1^68 
Final 2.85 ■ 
Int 2.551 
Int 2.7 ■ 


Int 08 


Int 2.0 


Int 4.9 


Int 1.162 
Int 3.903 
Int 3.0 


Final 1.565 
Int 2A35 
Sec. int 541- . 
Final 4.334 
Int 4JI0? 


Final 2.5 
Int 3.0 
Int. 0.825 
Int 2.25 


Guinness (A.) Dec. 15 

Guthrie .... Dec. 13 

Hambros Nov. 21 

Hanson Trust. .Dec. 6 
Hays Wharf -.Nov. 23 
•Heath (C. Nov. 2D 
•Hill Samuel ...Nov. 14 

I CL Dec. 14 

Initial 

Services... Dee. 15 
Inti. Timber ...Dec. 5 
Johnson 

Mattiiey...Nov. 29 

K Shoes Dec. 8 

•Kwik Save Nov. 21 

IRC Inti Dec. 13 

•LWT Nov. 15 


Int 1.0 
Int 4.029 
Final 5.22 
Int 6.0 
Int 42.0 ' 
Final 4.01 
Final 4.631 
Int 1.621 
Int T.S34 
Final 5.431 


Int. 1.5 
Int 4.286 


Int. 6.8 
Final 3.0 
Final 1.64 
Int. 0.698 
Final 5.727 


•Philips’ Lamps Nov. 13 
•Pilkmflton 

Bros Deo. 5 

•Powell 

Duffryn Nov. 22 Int 38 

•Prop. Hldg- 

Inv. Tat.. -Dec. 18 Int 38 
•Baca! 

Bectrobk3„Dec. 6 

RHM Dec. 5 

•RHP -....Dec. 10 

•Red land 22 

Renold .Nov. 23 

•Rothmans 

IntntJ.^Nov. 22 
•Rothschild 

Inv. Tst...Nov. 12 
■ Royal Bk. of 

Scotland.. .Nov. 30 

600 Group Nov. 30 

Selection Tat_Nov. 16 

Serck Dec. 13 

•Smiths Inds. _Nov. 13 
•Smith 

fW. H-). Nov. 13 

Stan house Dec. 14 

Stockholders 

Inv. Tat....Nov. 28 

Tesco Nov. 22 

Tunnel — Nov. 23 

UKO Int Nov. 30 

•Unilever Nov. 14 

Utd. Gas Ind. Dec. 14 
•Vaux. Brews. Dec. 13 
- Ward & 

GoIdstone...Dec. 12 
Wedgwood ...Nov. 17 

Whitecreft Dec. 11 

Wilkinson 

Match... Dee. 14 
•Wolvrhmptn. & 

Dudley Brews. Deo, 4 Final 4.56 
Woodhead 

(Janas)... Dec. 8 Int 1.371. 

• Board meeting intimated, t Rights 
issue since made, t T ex free. § Scrip 
issue since made. 1 Forecam. 


Int 0.154 
Final 2-7 


Final 1 JS 
Int 0.789 
Int 4.0 
Int 33 
irrt ^2 
Int 1.105 
Final 334 


Int 09 
Int 1.75 
Int ZS 


Int 4.223 


LOCAL AUTHORITY BOND TABLE 


Aotbority 
(telephone number 
parentheses) 


Annual Interest Life 

gross pay- Minfapnm of 


Barnsley (0226 203232) 
Bradford (0274 29577) ... 
Kaowsley (051 54S 6555) 
Knowsley (051 548 6555) 

Poole (02013 5151) 

Poole (02013 5151) 

Poole (02013 5151) 

Redbridge (01-478 3020) 
SandweU (021 569 2226) 
Seftou (051 922 4040) ... 
Wrekln (0952 505051) ... 


interest able. 

sum 

bond 

% 


£ 

Year 

I2i 

J-year 

350 

3-10 

m 

i-year 

500 

2 

m 

fyear 

1,000 

1 

123 

i-year 

1,000 

5-7 

12i 

i-year 

500 

34 

12* 

i-year 

500 


13 

i-year 

500 

6-7 

12} 

i-year 

200 

45 

12} 

i-year 

1,000 

6-7 

12} 

i-year 

2.000 

24 

13} 

maturity 

5,000 l-6mtbs. 


March Sugar 182.85-184.45. 


LG. Index Limited 01-351 3466. 

29 Lamont Road, London SW10 OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the small Investor. 


CORAL INDEX: Close 419424 ( + 9) 


INSURANCE BASE RATES 

t Property Growth ...1 13*% 

t Vanbrugh Guaranteed 13ji% 

t Address shown under Insurance end Property Bond Table. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pt 


125 


R2 

tSS „ 
FI-7 Atf 


02 

u 


W 


1479 


Stock 


High I Low 


fj*.; - 
F-P. 120111 
F.P.j — 
F.P. - 
F.P. ~ 
F-P- - 


106 

175 

118 

131 

18 

|B8S 


•— 0 4* 

s? a 

a 


70 Fogarty IE ) Defd.. — 
155 Link House 8O0 


99 jftoschaugh lOp. 


1120 16ASOL 

8 12 Stewart Nairn 

33Zu|Vltatron N.V.F1.0.2^ 


70 

167 

118st{ 

129 

Si, 

278 


1+ 


+1 

+B 

+8 

-»* 



I 

I 

1 

M 


0 

M 

ss 



Rj 

■ ftp 


I'liJ 




iTHI 


FIXED INTEREST STOCKS 


=2 

3? 




1 “2 

i ll pl° ; 


1979 


High | Low 


- 1 s 



£10 

- 

i 

F.P.15/12 

% 

F.p.l29/lll 


F.P. 

2a/ll 

6100 

F.P. 


984 

F.P. 

16/11 

984 


6/11 


F.P. 

9/11 

•w 

F.P. 

— 


994 

994 

106 

204 


Stock 


BtelBrtatol Waterworks 8* Red. Pref. 1984..I 


102 

lOOia 1 

lQlp 

-596 

93 

93 

101 

99 


Cambridge Water 82 Red. Pref. 19B4, 

Eastbourne Waterworks 8% Red. Pref... 

Farminater 10*4 Cum. Pref — - 

Hill Samuel Floating Rate Notes 1922.. 

London Trust Dob. StX- 2000-04... 
Mucklow A. * J. lSi* 1st Mt Db. 2SfflMG 

Startrlte Eng. 112 Cum. Pref. 

fWIntrust 204* Cum. Pref— - 


asm 
rz O 

ll 


k-or 


84 

102 4 

100 ^ 

101 p 

'll 1 * 

93 

101 

99 


aeinancialiimes sosm 





NOVEMBER 28, 1979 


.’"■i J 


The Hnancial Times is propostog to 4 ^ 

Sarve y on Franchismg- The 
editorial synopsis is set oat below: 


INTRODUCTION A look at bow the franch&bg ^ 
system worlss and why it is one of > ,^1- 

wowing sections of the retail mdustry. 

^o^eSs for the industry in the 1980s. ; r 


WHY BECOME A FRANCHISEE? What are^fte 
personal attractions of fran chisin g? A detaSed • T 
look at the financial and business aspeefr tor^jf 
the franchisee. . ..i* 



W 








If 






*KS ** 


FTRST-GENEBLATION FRANCHISES . 

“ first-generation ” franchise operations are als 
present being ran in the United Elngdoa,'^^ 
look at how these have grown and their fvferer, 
developments in the 1 



SECOND-G ENERATION FRANCHISES. TJ& 
newer franchise operations — such. as.*Bt-foodB^aF^ 
or cleaning services— and how they woefc. . , .^r 


FRANCHISING SECTORS IN DETAtt A.ino^e; ^ 
detailed look at the companies and opportunities^ 
in franchising: - i 

(a) Foods — restaurants, take-aways;, left; 
cream, etc.; .- ■ - - ; : ; 


(b) Automotive Services — rust proofing; 
car tuning; •- - 



(c) Cleaning and Sanitation — drainr ^ 
cle aning , carpet and vinyl cleaning; . ' 



(d) Other Services — instant prmtnag, - ^ 
retailing, hairdressing. - r > * ; 


1 liaP a : 3 


For further information and advertising rates r . 

please contact: . :■ -} ; • 

Francis Phillips *- 




financial Times, Bracken House' - 
10 Cannon Street, London EC4P 4BY 
Telephmie: 01-248 4782 
Telex: 885033 FINTIMG r * ‘ 


, > i&M 
-V-v S« 


IIN,\NC1ALTIM1S * 

EUROPE^ BUSINESS NEW5WPER--^ 




,v 

The crintant. site and pubficetioa datu of Sunrays to .tits' FbtencW ‘ ^ 
Times, .era • subject to chsoge «t the cflscratioa- ei; dte 




itlf 



J4-- 


fcriLn _ 


I 




UNIT TRUST SERVIC3E 







OFFSHORE & 
OVERSEAS—contd. 


Schroder Ufa 
Entwprin Hoax, (WHOM*. 


Sareoef Moatefa Ufa. Agents 

114, Old tend SL.EC2. _ 0X-58B6%4 



J. Henry Sthretier W*g» & C*. 

32D,a«ep*lde,Oa.- “ 

a»*pSNw_ r 


M o n e y. Johstm Our. Adviser) - 

163, Hope SL, Gtessow, C2. 041-2215521 


Net Wmto fet e r Jm»y Ft 


45 U Mott* a, SL Writer, Jener 0534 36241 



Ntgtt 5JL 

Kb Bootewrd teunt I tetiteg 
NAVNov.2_ 1 0SJ32« J, 


Ntgtt fad. 

Bn* of BermeA 
NAV0O.09 


Bftfe, Bnu*. 

—I s*as i—i ■ 


TafgoTnatNOK. 

Standard CMend blit Bit 
37 rue NHra-Oma, InrinA. ' 7 ' 
NAVIfcX.5- — i — ) US«J8;i“ 
StnogteU 

p .q aw 

C CH I WUJll 

Sbrinest Ue^ey) Uti-W 
Qaem OoattL. St RcBer, 


Psdfic Baris Fund 


10a Boolean! Royal Lmenfamg. 
NAVfbw.8 


ttSSDM l | ~ 


Phot nix In tenaMon al 
PO Bo* 77, St Pai*rP««V Guent 

IRK S! 

Star. En« GBt F4.|l 



048126741 


Jga,lKkx1 

Sw ri sw t 1MMbninU^ r r /^ 
48L Altai site. OogterBteaimn; 

Tkt Cota Tfva . JOtd - 

TSB Usk Trarii 

ZQ, Wfarf SL, St Uel)w> Jm«( 


Shit Sr. « 

i ; 
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I . 7 
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“1 
i— m 
Hfa 


“RIGHTS” OFFERS 


laeue 

Price 

PS 


el' 


Latest 

Rcriune. 

Date 

• m 


AS4£9 Nil 


30 

44 

83 

66 


8MIJI Nil 


96 

40 

67 

46 

600 


Nil 

F.P. 

F.P. 

F.P. 


Nil 

Nil 

Nil 

FA 

F.P. 


14/11 

7/11, 

S/10 

8/11 


16/11, 

15/11 


19/10 


7/12, 

3Q/11] 

15/12, 

6/12 


4/1 

4/1 


16/21, 


1979 


Nigh | Low 


320pm 

13pm 

8pm 

2222a 

73 

20pm 

Bpm| 

B p m 

6pml 

60 

600 


V 

63 

[9i* pm] 

673 


Stock 


BK Proprietary. 

Cope Sfjortswoar. ... 

Francis in da — ... 

Hep worth Ceramic*. 


Ibstook Johnson — I 

flKuIlm 

Laporte Inda.^. 

M. Y. Dart 

Newman Toma... 

Wacc Group. — — 

[Warier Duncan A Goodrieka^.. 


I 5 -* 


ZTBpml 

flSlg 

63 

11pm 1 

2 pm 
Ofipm, 

sir 


+ or 


■Ufa 


Renunciation date usually lest <foy for dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
• on previous year's earnings. F Dividend end yield based 


dividend; cover baaed on previous year's oamings. r unramo ena yisia t»ssd 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed 
J Cover allows lor conversion of shares not now ranking for dividend or ranklna 
only for restricted dividends, 5 Piecing price to public, pt Pence unless Otherwise 
indicated. 1 1ssued by tender. | Offered to holders of ordinary shares as ■ 
“rights/* M l»uod by way at capitalisation. §§ Helnlroduced. 11 Issued in 
connection With reorganisation, margor or takeover. B|| Introduction, n Issued to 
former preference holders. ■ Allotment leaera (or fully-paid). • Pmvisionol or 
pardy-peid allotment letters, -fg With warrants, it Unlisted security A 
os units comprising 2 Income shares and 10 Capitol sharps -at ISp per unit 
f Dealings under special ru/e. 


Sir Eric Sachs left £134,190 


SIR ERIC SACHS of Wadhurst 
Sussex, a former Lord Justice 
of Appeal, who died on Septem- 
ber 1, aged 81, left £164,393 
gross, £134,190 net 
He left £4,000 to toe Middle 
Temple Benefactors Fund, 


dequesting the income be used 
to institute a “Lord Justice 
Sachs Entrance Exhibition” to 
be awarded annually to an 
undergraduate or graduate of 
Christ Gmrch, Oxford, who 
Intends to practice at the Bar. 


Plaridwe Capital Ufa Ass. (C.1.) 

P0 Bax 121, St Petr- Pnt, Guernsey 0482. 26726/9 

Sterg oB 


Prfcaoa No*.T.^«ci|Ki ... 

TSB GSt FM «KHte0CW (Cl>J 

, lDWharTSL.St- HtHer. Jenyf^V 
isntr * 



Quest Ftexl M ugmxL - (Jersqp) LM. 

M Bax 194. SL Hafier, Jersey. 053427441 

Pteson Nat.' Altos ifaaog 


PrfoSao i 

Tokyo Pacific Mtiigi'iti. - .. . 

faxfefe Hangarm* Cri KKi.Cam^£) 

- . NAV per stanr'ItowmMr 5 
Tokyo Padffe Wd^a. 
toa sts Mu ger n e n t Cb. 'NLVt- t 

HAW par dm . • 

P^S.SsHwrrilBBS, Buju ffii j- 



Rkhmoad Life ASS. LM. 

iub.i.ua_ 



RothscUU Asset Management CC.U 
Pn.Bok5afa-J>fl>»a,GaernRT. 048126331 

8 

an C o a miaSt y J2M4 I&Sf J Ajn 

■P-te muittber 3L Bea (teritaa-WwSiba- K. 


RathsdMM Asset Mgt, (BentMdk) ' 

P2L Box 64V 8k. cf Bara oda EM, Btmnfa 

" TBSWHBBImBIs 



SM & prosper uiwuiumr 
D eal 
PJO. 


:.J eagr QS3473S3 




am urn 

H Mrireatr Sneta/ ffrifai^jp 1 * 
UJJLFaod 

Unfit* 5WBltt. laB.AM 


H ft* AkfefajeiV ! — 

S. O- Wkffa>i A 

BnOam Sum; EGL 




nol MogL Ltd, 

43. UMMfaSL,SL.lWier, JMqL 0S 4 7358 8 






Warid WMe 

Wrca CianrauiBy TW . •*: - 
tofa.Caerpriite.OeBriiKMI: W 

Hfrte C i wwiwf D fc^ r ti. ; < 

■ - - • . v '.i. 
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AUTHORISED 

UNIT 

TRUSTS 


DkCnNomat Uitlfiwd iteWB Mayflower Mameanent Co. Lid. 
2EBfemneWSCEC2MWU OW38*»« MJfl, tmhamSlJEKV7AU. OH 
Ob. fee. tox-2., .{IK4 2073^ —.J 5-47 tome Oct. 29 MU J07 « 

ttwwjftifiiitw 8; 

4^8tos»w5qBwOWaA2BA OM238893 


id. Target Tst Mngra. Ltd.? (a)(g) 

01-6068099 31,. Gresham St, EC2. Dealings: 02% 5941 




m isss^ 


Commercial Union Group London A’rieen 

St Helen's, 1. Undcrchafl. EC5. 01-7837500 329 Ktagsway, Londi 
« V'r.An- Ac. Nj».lD~.| ta.U 1-2JS) - VU»i Builder’—— 

m Do. Annuity U is [ 2Q.B4 | | — 


‘London A’rieen & Nthn. MU. Assur. Ltd. Scottish Widows 1 Group Capital Tnfcrnational SJL 

S «n»-rav, LindmlwC2B6kF. OMO40393 PO Box 902, Edinburgh EHlo 5BU 031-655 6000 Umnlngi 

•Ask B uilder*— — J4R6 512) ~~1 — 


. Uzl 


6.04 Mercury Fund Managers Md- 

2J6 30, Gresham SL, EG2P 2EB. 


02-6004555 


Abbey Unit Tst. Mngrs. (a) 
72-80, Cantona* RBL, Aylesbury 
AtoeyMUtoTst-WSO 3® 
ASttyCzpittd S5 34 

Abbey teoree 544 41 

Abbey Inv. Tst Fund. Klo 33 

Abbey Gen. Trust 03 46 

Btratas Pros. Trust . 60.0 


Emsm A ttorney “fit Ihpat LM. mSKrlTpS 74$ 

SSbAlbenafteStyWl. ■ . K-W33211 MtrtInLNov.7 t§8.B 733 

Ea»n0u<8eyTst— f727, i 6JJ0 7 _ — gL 1 Jljk 

; EmtitT filaw ait Tr.14.? (a)IhK c) Aeon. Units ftOkjaM SsJj l 

02% 5941 maSSS-^S? *“* Grnup 

nis ■»■«***« 


lnc.Nov.7~.tj 


Pad fit Income — t 

PadfleAcomi. 1 


Confederation Life Insurance Co. 


PnAetriond Nov. 7_J] 

Imjwne L 

Prefe re nce Store — [ 
Special Situations — C 


j|S-ai 


& 50. Chancery Lane, WC2A 1HE. 01-2C0282 

ia vEauiivFunf.-— — . 2 CL 7 W 9 W 1 _ M-M. FZ-uidr— 

$ Srd- FiftdWttre*- 

lm y PIP Fund — 474.4 I —A * M 

S3 P5raLPen.Mnpii — 50.5 ' 95.2 ZJ — London Life 


■London Indemnity & Gild. Ins. Co- L td 

18-20, The ForWry, Reading 5B35IL 

Uonev Mjmaof r 133.4 .’2-a _ 2-il “ 


WUMV -44 I UC lUFVIC-IMUUby t^L- '.II WMMI 

— Capital lat. Fund._ll SUS1SS4 l—J *■*■ 


>e. Uc Acc.Nov.7, 
Ut- inc.Wav.7 
Man. Nor. 2 


— Skandia Life Assurance Co. Ltd. 


Charterhouse Japhet 
1 Paiemosier Row, EC4 

Adlropn — - IPMrT.W 2°.P 

Adivcrta ... DuUsjj 47i 

Cnr.nr- -!Ti?7?.T 29? 


Target Tst. Mngrs. (Scotland) (a)(b) 

39, Attd Crescent, Edn.3. 031-2298621/2 


ta PsnaL Pea Mngtf. — Jp.5 
M Srolfgd. Mngd.Pri. ^ Ou 5 
B Group Mn^Pen— 2»0 

S Fixes InLPeo — J34.4 

Equity Pension-*— 3015 
Property Pension —(low 


mm m 

Aden Harvey t Sots Unit Tst Ibgn. 

45, ComWn, London EC3V3PB. : 0W23UM. 

AWGItt&Pref 1933 935*4 1 12JD 

Aided Hambn Group (a)(g> _ . 

Kantvu l^v HuHtvv Brent wood, fa tt. __ ™“ ! 

01-588 28S1 or BreutwoodfraT) 211459 FTan&ioto 


a3aaaB»-»«i.saw, w2 

. a=d js m m 



High VMd Fd 1 — U 


High Income . 

A. n .Eq. In c. l 

Intcrcaliuiul FvA 
ln»matJoBal_____C 

PacHic Fund _E 

Secs. Gf America. ...[' 
SpcdalU Puods 


is flrg ErHS£!i=K *^3” » 

m-iss!Ssc:n m- Is r ^^=l II 

„ u Do. toum. S.5 Sa+ag 78b 

. Prices os Nfc7. NoMfcsfiW Hw. M. Itonh Amertan fe.f gl+03 2.85 

RwuingtoB Unit Mgt Ltd. ^ iio 5^+oi 9io 

te sa^fS? BJs gg =— a?- 3Si— m 

f-S Mmflmind. 482 '• '■S3 I :|® Do. taum.* 1C2.B imM — 6^ 

IS capital tl__ at 5a|a — £S tom&porific — Jgi |A.g — i.w 

?S ffftesnr C- tli M. a J> 5QW I 5^ Oo. Accum. 8-5 36Jf — 159 

W tv ■■— 1060 ||§ "Pncc « No*. 9TNeat fc*U«W lb. 

5^ o34o^ IS Minster Fond Managers Ltd. 

•cZZLTZlIir\LL tm Morcw Minster Hse, Arthr St, EC4R 9BH 01-6231050 

IM SS^^A=m dS3=l IS 

“ ®daal ts MU Unit Tint Ntea—L lid. 

3.02 — . ' OUMkwen Street, SW1A9JG. 01^Z2^T77 

Funds in Court* Ml aii^ fn _7 ■ ■“ 


Extra Incoms 1542 53i| -0J| 3X42 

Tower Unit Trust Mngt- Ltd. 

39/45 Finsbury Squire, EC2A IPX 02-6282294 
1 Income & Growth — [20.7 2L71+02] 9.72 

Trades Utriaa Unit Tst. Managers? 

100. Wood Street, E.C 2. 01-628 8011 

TUUl Nov. 2 JS17 SLU 1 582 


Camhili Insurance Co. Ltd, 

32, Comttill. E-C J. 

Cap.0d.15 1 7355 

^fe?OC^m:tl95Jl 55 - 5 2D! 


London Life Linked Assur. Ltd- , 
8liGngWilliaioSt,EC4N7Ea fll*fi»0511 

F^^fmrresl^. — . W.i 4L§ — 


161-166 Fleet SL, London EC42DY 01-353 S611 Em^ro7FS5SIZIW23 


^ |< ~ 

Pog. Maw^TEI |4.K — 

For Price: oTointr UiiS ana .Guarzntred 
Basis Reus pka-.e Phone 01-353 8511 

Solar Life Assurance Limited 


01-2433999 
I —I 5*5 


DtU'-BQ 19.9Sit 


Cirve investments (Jersey) Ltd. 

P.0. Box 86 . Sl Petw Port, Guernsey. 048126521 
C. H.GiU. Growth Fd.*J94j 9 V 44J-0J5 3.70 . 
Clive Gilt Fd. iC.I.'i _ EjJS 93?4 —.1 7257 

Cline Gilt FtLUyj _|x9.«5 9--^ — | i2.64 

'Daily Dealings. 


lanaaen? Credit & Commerce Insurance Ficaihie Fund— 

mlwumn 120, Reqem London W1R5FE. 01-4397081 Inv.Tnm Fund 

cicuwLFd. pio M_4 - SysKJSj 


Transatlantic and Sen. Secs.? CcXy) _ . .. a o. « u u 

91-99, New Umkn Rrt, CbeUrstori _ 0245-51651 


, ^W a E^?" cl, ^‘ r#! ^ p ^5 iE5' L ^aj cl "S r i 0 i!f ^ c-hm r M . igu™,,) lm. 

’ 1 1- nJHhZaSe ma -mu - £?JSS." WA *” “ P.a Ecx 157. &. foer Port. Gue 

20551^3 - StrlSSiLfc - K?| - E55ISS=»if IBS] -fOl - hurt. Man. Fa m2 . 19 GJ 

&X/f3lFd“ Be:? — 7j - RMtHmcmt -ji&i - DWS Deutsche Ges. F. Werti 

‘amEbfic: raeifcziSS 

| I _ Properly Fund-^-, *2, “0.9 — Prices tor Series : single premium pints in*m J awn 

3 Gurpetuilt FA-— MS4 +§7 — vdll t* tradiaafly tfgber im ttoe mme, n-a, Crann 


an. Grave h Fund—,! 
Fie*. Exempt Fd_ 
Ewmnt Prop. Fa. — , 
Expt.inv.Ti/. Fd— i 
legible FumL- 


ES^ifcr 

Fixed Interest Fa — 


mz 


+§:|J UL58 


P.Q. Bex 757, SL Peter Port, Guernsey 
liUrt.Mon.Fa 11825 , 19B5J I — 

DWS Deutsche Ges. F. Wertpapiersp 
Giuneburjaea 113, aOOO Frankfurt 
in«gj ...... ... .jr-mnn 3.40] — ] — 




01-222^177 
54.41 1 3.90 


G.T.Inc.Ftt.Ua 


Andeneq Ua/t Trust Managers Ltd, 

158. Fencburch St, EC3M bAA. 6239231 

Anderson U.T {525 6J4 1 580 

Aiubacfter Unit MgmL Ca, Ltd. _ 

1,-Ncrte St, EC2V7JA, . 01-6236376 6- * A. Trust Ca) (*3 

Inc. Monthly Find— .(2538 763.01 I 3188 5 fctyfcdgh ta*i, BrentoA 

Artuttirat Securities Ltd. (a)lc> I * u ' 


Murray Johnstone U.T. MgnL? U) 

163. Hope Street. Glasgow, G22UH. 041-221 5521 

NJ Bin>pe™ ...|b63 ^ 70A| 1 280 

Dmoag av Fritter- . 

J1-628B131 Mutual Unit Trust M io auv r T? (a)(g) 
_T_2} 4 00 15 Copfhall Ave, EC2R 7BU. 01-6064803 

raix.oo Mutual Sec. Plus— 1498 52.9j -Oil 784 

— 4jf* 950 Mutual Inc- TJt El.4 M -0-4 m 

Iza 3.00 Mutual Biue Oip M2.7 464] -04 7.26 

-Z9j 2.% Mima/ High' Vl3L— ,{502 53JI -OjJ 10.43 

( 2jm National and Coimbib cM 

, — 1 &2D 31, St. Andrew Square, Edinburgh. 031-5568555. 

_-i 270 Income Nov. 7 055.6 W-S I 6.98 

(Azam. Units }. — 1220.8 229-0! ZD 6.9B 

.102/7)22500 ( Aca*aU^BXir“ (MS llH 411 

National Pr ovid e nt Inv. Mngrs. Ltrt-9 



iS-f 

all 

105J _... 


HE 


Crown Ufr Hse., WoPirn G U21 1XW. 048625033 M & G Group? 


1% Mangri Fond Act 
3M Mjng'6 Fd. Jurat, 

600 Manu’d Fd. Inrt. 

A .BO Enuny Fd. Act 
788 FnritvFd. inaa 

ESI Property Fd-fcL 

ft3 Property g. Innr, 
4.7} Property Fd.lniu 
4.79 IiwTtu. Fd. 1 
286 liw.TsLFd.nCiu. 
286 Inv.Tst.Fd.ln; 
486 n.edlrrt-FdAct 
45b F'.O. JitLFA I non. 

Hi IStS-LFd-Inrai 
.681 Money Fd- ^ 


0^.1^ 3834 
ini] -0.2 — 


Three Quays, Tower Hilt. EC3R6B0. 0Jr686458R> 
5?* ' American Fd. Band*. 528 W.g — . — 

r<2 figft SB n = 

W2 Extra YieMFd. Bd.*_ 84.9 8 U — 

= WiateJH .= =: = 
^ ffliaaeR:»fc a ± = 


Standard Life Assurance Company? 
3 George SL, Edinburgh EH2. 031-2S 

Managed M3 ,H3[ -CL2 

Property 951 2M2 

EouiS' — M3 . ,90 —03 

IrneroaWmal «.Q UjIU -Mid 

Fi ted Interest t I3.4 98.41 -03 

Cash 952 ■ 3Mi3l -_J 

5m AUianee Fund Mangrut Ltd. 


Dseawio Oeda c roa p 

nnanvV P-0- Box 301?, Nassau, Bahamas . 

031-1^7971 j^lLlntf.Noif.h*— .|$liS2J7 238] — J — 

i -CL ^ Z JJeutscfier Investment-Trust 

| ISa — PnsUach 2b85 Bieher<iasM 6-10 6000 Frankfutt 

i +53 — Coo centra UM17JB 19.D0I J — 

t]-0^ — InURenlenlondt KJtSAO 65^8li] — 


Dreyfus Intercontinental Inv. Fd. 

P.D. Bex N5712, Nassau, Bahamas. 


3053-52 1331 
lOLM+Oj] -■ 
103 6 +o5l 8-20 


Tyndall Managers Ltd.? 
IB, Canynge Road, Bristol. 
North Amer. Gnh. FdJ — 
Income Nov. 7 _«?.0 


33J4+821 SJ3 


37, Queen Sl,UhI 

High Yield 

(Arcum. Units)™ 
Extra Income Fd_„ 


CO.- 236 5281 
7-0.1] 1147 


COTS. Units}. 

% WPdnoL Uts.). 
lerenw Fund 


(Accum. Utihsl- 
Capital Fundr — 
CormexEty Fnnc 


(Acana Unicl. . — 

flO% Wdrwl'u.) 

Fln.iProp.FrL* 

Giants Fund 

(Acaxn Units) 

Growth Fund 

IAar_m_ Units) 

Smaller Co's Fd* 

Eaaem&lntLFttt — 
(6%W4rvri.Uts.).— 



te3«!i==IM4 8 , U 

r Atom. Units) — 190- 

Exempt Nov. 7 pft|j3 

/Aecua Umc) |lfc3-fa 

Inc. Earns. Mcw.l2_-fe20 
T Accum Units)— —17738 
Pref.NtW.7J 11022 


-331 10 Ji Money FU. Incm. 

-4j] 10« Distrcl. Incm.^. 

--4 9.« CrtrjmBrt-fiw.-A 

..—■I 9.43 investment Fund Act 

027232241 Crusader Insurance Co. Ltd. 

I — Vincula House, Tower Pi.. EC3. 01-6268031 
(W-S Grth.Prop.Ntiv.6 — 169.0 99.0{ — 


Property Boref**— . 
Becurery Fd. Bond*..; 
P/itw on_*ran. 


»a = 

1973 — 


.P.B 


" p/tii «S s. 

FktWe Pendm MFund Ptaoes on (taLj 

Iw. iacothJ IOL 3 ?2l4 

Fixed Merest ICap}^ 100.7 SffiJ — 

Do. i Accuml ■■■■—■ 1023 107.0 


Sun AlHance House, HQtrJiam. . 040364141 NAV Nov. 6 IU5S1 D _?3 2L20j «.J — 

Not ' £841 7a9 l ui — Emson & Dudley Tst. Mgt Jrsy. Ltd. 

Sun -WJiance UnVfri Life Ira. LW- 3?5.4l — 

Sun Alliance Hotue, Horsham. 0403 64141 
Equity Fund — - — I143.e ISltfl +021 — The English Association 

Fixed! merest Fd 


053473933 
Z35.4] J £20 


Property Fund— 

Irtemauenal Fd — 

Deposit Fund— ___ 
Managed Find.. — , 


Deposit. I Cap)- 
Du. lAcaitn) — 


48t GracedHirch SL, EC3P3HK. 
>6114 N.P.I. GtaUivTa— H8.6 H 


, . _ Pref.Ncw.7 11022 

U Ltd.? (Accum unis] 11406 

01-6234200 24. Castle St, Edlotorti. 

' J 5.90 Scot income No*-7Zn558 

_J| 5.90 Scot. Cap.-Nov. 7 — QWJ2 
(Accum. Units) 


+1-B 896 

1334 

1334 


Eagle Star Insur./Midland Assur. 2^8“ 

L Threadneedle SL, ECi 01-5881212 Do. (Accum) M.4 993 — 

Eule/Mtd. Units 1533 5531+031 736 Pacific (Cap! UK8 JltS — 

. Do. CAccuffU ...1 lilw XULMl mm 

Equity & Law Life Ass. Sue. lid? Manufacturers Life Insurance Co. 
Amentum Road, High Wyccmhe. M«W 33377 ™Gew£'sWW, Slevenage. _ 043 


Sun Life of Canada (UK) Ltd. 
ft 3, 4, Ccstapur St, SW1Y 5BH 0 
lUapfe Lf.Grt/i— — 2072 

Maple Lf. Mangd. — 1412 

Maple Li. Enty— .... 1313 

PrSnL PtL Fi . 2169 

Pens. Man. Cap 96.2 1013 

Pens. Man. Acc. 0DL2 BE?) 


+021 — The English Association 

-°-8 — . 4 Fore Street, EC2. 01-5887081 

1 ® r IfcBaR&ffl&i 48=1 tZ 

1“°^ “* Wardraw' l Cm. Fo.” JtliiS 14^ ""'.J EH 
•Next dealii® Nor. 14. * r Nej> dealing Nov. 30. 

01-93Q 5400 Eurobond Holdings N.V. 

— f — Handelrtadi 24, Willeinsiait, Curran 


•Frias OB Da. 34. Next draSog Nw. 7, 
•♦Prices at Oa 25. Next denting Nor, 29. 


S Gibbs (Antaay) Dn» Ttt. MfS. Ltd. (a) 

3 Frederick's PL, Old Je«r&EC2 01^88 4Uj 

easrraJti 


30-H National Westminster? (a) 
i-?| 161, Cheaps Ue, ECZV 6EU. 

Caphal (Acmm)— J6B2 J 

““ Cwth Inv,, . .—.... 0_L \ 

l Ltd. (a) tome J23 

aiZkimi ! 


03-6066060 

I +031 4.78 

^ll 

m fS 



=1^ iSEtiSsK 
6 »f?: 


0438 56101 


WB&HSi&iig aasr 

Euro Hldgs iL'SQW l?.73f 1 H10 

F. & C. Mgrnf. Lid., lav. Advisers, 

2-2. Laurence PoudIatv Kill. EC4R DBA 
01423 4680. Prices Oa. 5L Weekly dealing; 
Cenlerieni Fd I U5S634 1 „ — | 189 


’ Managed — - 

wtt 

InvestmerL ■■ — ... 47 J 
Inter nation al - — [103.9 


&?te 


-ai 535 

+0.1 1LM 
^OJ 687 


(6% Wdreri.Uts.) 

fa mSjSns.’* AssS^ 

mtattL -"Weeldy deoBng American S5- % ““jjae, “2R< 

Archway Unit TsL Mgs. Ud.? (a)(c> ^8 ' a3+&3 n S^ taUtaTS: 

a2»^f£?^ V '^ 7 ^ 913.°^^ Govett (John)? Norwich Union li 

sab. ^ 77 LanJaii WWi, EC2 

Barclays Unfcma Ltd.? CaKcMg) - SEES? JStilM- U5 ^ 

UtoreHa2»a«toatLE;. «tf»M tSu&NoA 

^ p8 6^^ ^ 59GreshwsS?^Ss 01-606W3 Aw^JrtoL-II 

j£m-^ v& sSXKYftas:E?4 (AcMaumB) — 


SU:Fd:=^ ftnm aj t^b ^ 

SiraHer Companies— <63 50.S J 330 2L Chantry Way, Andover, Hants. 026462108 

Vt^waimZ-ZIlmS 4t7i?+03l £» r.*# 1 "* fcff* 4 4 78 

NEL Trust Matmgers Ltd.? (l)(g> jb) Do. Accum, 60.4 M.7 — ... <78 

M^Co urt.Dtrting .Sumy. W g|J =8f W 

Ncistav High Inc “^St3 ^ *30^8 l” 

Horthgate Unit Trust Managers Ltd-?(c)(y) ulster Bank? (2) 

20, Mborgate, EC2R 6AQ 01^06 4477 waring Sueet. Belfast. 023235231 


Enirity & Law (Managed Funds) L id. 
Amenhatn Road, High'. 1 Uycomhe. 049433377 

Inti. Pen. Egnitv ' — J — 

lot Pea Fixed Ini — * — — 

Ind. Pen. Property — * — . — 

lnd.Pen.CMh * — 

I nd. Pea Balanced— ' — 

InlPeaDep. Adniir.. > — 

•First Siitiemenl day 15 November. 

G art me re Bonds 

For underling unit prices of Gartmore 
Lloyd's Life Eorafe see Gartmore Fund 
Managers under Authorised Unit Trusts 


Merchant Investors Assurance? __ 
Leon Houa, 233 HiflhSL, Croydon 01-6869171 
Property—— j 3B8.6 |+0Jj — 


jh 3 a = 


Target Lire Assurance Co. Ltd. K K rt' , ct h ‘"i wM*aiin« 

Tarwt House, Gatehouse Rwd, Ayledmv g™ Pnos Oo- i- Weekly dealii^ 

■&Z__«3 na’Sf’” ^ESSasd H3tS l=ji 

MaUrQintf Acc W-J - R|leBty MgmL & Res . (B[ J a .) m. 

PrnpFri. arr 177.0 +31 — P.0. Box 670, Hamilton, Beroiuda 

Pr^: Fd. inv^TT: KLO , +Z0 — Fidelity Am. Ass SUS2782 J _.J ,1] 

Flvetl lnt. Fd. Inc |lD36 1Q4J — Fidelity Dlr.Sav.TiJ SL'^6-44 1 . — 13 3S.J 


IS? HH ^88 (hJUlfier GnMth — 035 36.« l 654 

1W.7 fBJn — I outi Unft Tnsst & Mgart. Ltd. 


Da RnancW 

Do. 500 

Do. General 

Da Growth Acc — 
Oa Income Trust — 
•Da Prf. A*ns.Tst — 

Do. Recovery 

Da 7n£Jre Fund 

Do.WhdwideTsL — 

B'tsLlaFd-lBC 

Do. Accara 


King WUIIam SL EC4R 9AR 

Income Units A.W 

Acaxn. Units ——.[362 


u Unl«3j_^_- 


Norwich Union Insurance Grow ( W K>ng WiiAam Sl EC4R9AR 

01-5885620 P.0. Box 4, Norwich, NR1 3NGL 060322200 Friars Hse Fund 1435 

l-ia 33 Group To. Fund p493 367.71+0.71 5.93 WWer Grth. Fnd K3 

l " 4fl 339 Pearl Trust Managers Ltd. (a)(p)(t) te-Arama — -P^ 

_ 252. High Hofcoro, Wav 7EEL 01-405 8441 

Peari Growth Fd. —123.1 24.* -Oil S.M King WUIlrnn SL EC4B 9A 

01-6064433 Accum Units BB 3 30^ -t)3 5.90 Income Units l.^95 

6JB pS lna_._— — 32W +S3 B-«2 Accum. Units [362 

£p Peari Unit TsL C45 37^+0^ 663 

— lOM (Awan. UniB)— +463 4181 +fi3 655 

~7~ 72^7 Pelican Units Admin. Ltd. (gXx) I Bk9 Cl B D A 

267 57-63, Princes SL, Manchester. 061-2365685 inS^BjKjLA 

-M U4 Pellcam Units— C—J886 952M+021 624 mVWliri 

jf M9 Perpetual Unit Trust Mngnit.? (a) FI B fPfc ft F 8* 

HI 4.49 48, Hart SL, Henley on Thames 049126868 Uftf It 

waassaai ^ r;:1 ^ 

i .^.. 5z! BONDS 


' General Portfolio Life Ins. C. Ltd.? 

60 BarlholNr.eiw C*_ Y.'aliham Cross. WX31971 

Portfolio Ffl.Acc. I 154.7 I J — 

1 654 PorUolio Fd. IniL— j 155.6 I 1 — 

LM. Portfolio Karuwd_W4.7 47^1 .__J — 

71-6234951 P'fnlio. FwL InL _ — [49.6 522(^4 — 


Proper', y Pens. 1 

Eqmiy- — 

Eqnily Prat. - - I 

Money Market— .. 
Money MU. Pens. — I 
Pepoat,— —.... 

Deposit Peas — _i 

Managed 

Managed Pens.—. 

I ml. Equity 

Do. Pens. 

inti. Managed 

Do. Pens - 




-IS — 
-28 — 
+03 — 
+05 — 


— j f H Gresham Life Ass. Soc. Ltd. 

I -“--I ** 2 Prince of Wales Ftd.. B'mouih. 

G.L Cash Fund 2 flg.0 lllx 

01-6234951 G.L Equity Fund 10<2 112! 

I I ^ G.L Gfl*. Fund 1172 123. 

£3 G.L InU- Fund 1029 55L; 

— 4 532 £•£ ppjy. fund [113.4 119.' 


Slrri 


— 1 Z -NEL Pensions Ltd. 

— Millon Court, Dorking. Surrey. 

JH4 -~ Nelen Eq. Cap [94. V 9W 

Mrlex Eq! Acorn 125.7 132, 

Nelei Money Cap. — 628 6p- : 

Helev Mon. Acc. /Lb - 75^ 

020276765S Nelex Gth Inc Can 56.4 55. 

— NelerGtftlflcAoc— 16.7 A3.I 

— JtelMxd.Fd.Can. 982 59., 

— NcIMvd.Fd.Acc.— H.4 1§- 

— Nelex Deposit Cap — 504 5J 

Zl - MB* 


Den. Fd. lac ! 99.9 104.7 — 

Ref. Plan Ac. Pen M6 8L0 +01 — 

ReLPUuiCap.Pen.-_ 61.7 ,671 +01 — 

Man.PerLFd4cc.-_ 1MJ? 130.7 — . — 

Man.Pea.Fd.CajL luB.7 114.4 - 

Gill Pea FtLAcc. 144.0 15Ltf — • 

Cih Pen. Fd. Cap. — . 229.7 136j 

Prop. Pen. Fd. Acc. 1924 33 +2.9 

Prop.Pea.Fd.C3Ji.—, lfo.4 1931 +*— 

G tar. Per. Fa. Acc. _ 1093 1153 — 

Gtur.Pen.Ffl.Cap. 2M.7 11D2 — 

D-A.Pen.Fd.4cc 107.8 3135 

D4.Pen.Fd.Cap. 1039 2fla4[ — . 

Transmtemational Life Ins. Co. Ltd. 

2 Bream’s Bldgs., EC4A2NU. 

•Series 2 Maa Fd. 


VSeries . r .. 

95en*s2Fi*e<l Inf Fd. 
VSeries 2 Money Fd 
VTulip invest. Fa. .. 
•Tulip Manaoed Fd 
.. . _ InU. 


P.0. Box 670, Hamiitor, Bermuda 

Fidelity Am. Acs I SU527J2 ,170 

BSSBiMH m$ z: * 

Fidelity WHdFd j U^5 - .40 +0S — 

Fidelity MgmL Research (Jersey) Ud^ 
Waterloo Hse., Don Sl, St. Helicr, Jersey. 0£o4 
275 61 

Series A dnW.l 1-3.79 l-OOM — 

Series B 1 Pat Kic) — K?-92_ I — -1 — 
Series D l Am. A ss1_[l1627 — J ~ 

Sterlinq Fixed lnt— |i9.-r4 9.45J — J IL20 




VMngd. lm.Fd.Acc, 
Man. PeiL Fd. CajL , 
Maa Pea Fd. Acc — . 


+53 — Series A ClnW.l 1-3.79 1-0031 — 

” Series B 1 PacHic) — [0-92 —J — 

Series D lAm.Aisj_tl6.27 | □ j=- 

Sieriing Fixed lnL—..|i9.t4 9.45| TL2D 

First Viking Commodity Trusts 
a. Ltd. 10-12 Sl George's SL. Doug las, loM. 0624 25015 

01-4056497 .FsLVik.Cr7LTsL-.-P9D 4L0[ — I — 

7 Fleming Japan Fund SJL 

— 37, rue Nntre-Dame, Luxembourg 

— — Fleming Nov. 7 1 $11543.71 | —4 — 

~ — ■■ — Free World Fund Lid. 

izj.71 — - Butterfield Bldo., Hamihon. EerrmuJa. . 

5lo3 ““ — WAV OcL 31 I US$221.04 j 1 — 


_ G.T. Management Ltd. 


— Trident Life Assurance Ca. Lid.? 


Park Hs?.. 16 Finsbury Circns v JJ»doo EC2 
Tel: Dl-aifi 813X TLX: BS&iOO 


Gmchar-Notg 185.5 tfW |64 Pelican Urtts 1886 

73a ~-3 449 Perpetual Unit Trust Mn 
(AcOTtL UriS^lT-lKZ 79L5| —4 4.49 48, Hart SL, Henley on Thames 

usasisaaiw 

HendenM Adrara h Lra t h a? CaKcKgl Prwlinl fig. 41^._IU3i 


PROPERTY 


Growth & Sec. Life Ass. Soc. Lid.? 
Growth & Sec. Lite Air. Soc- Ltd. 

Flexible Finance— 108,4 —I - 

Lanttoank Sets 54.06, ...... - 

LandbarkScs. Aoc.— 1227 126.0 — - 

G.&S. Super Fd £8161 j - 


— London Road, Gloucester. 


Property 

Et^jilg 'American 


045236541 Lcndon Aperts for; 

+DiJ — Anchor'B Units— IUSS1.0C 
_1T| Anchor Gilt Edge s9J0 


NPI Pensions Management Ltd. HiahYTeia 

48 Gracecfurch S l, EC3P 3HH. -01-6234200 


BaringBftfhen : * Co n Ltd.? H«d eno. Astonfatrafiaa? (*KeKg) 

. 82, Lea*otellSL,Ea. 0^588200 Preaier UT Admin, 5, IhgUgh RcadV^tWa /SSTui^ZZZmi m3 —J 

; \\m aBSs== 3 B JM= 1 « ^7^ -TZ **■»*■' ^ 

. i Li, Next SiE. (txy Not. 13- Stot Recovery— ~H22 ' ' ' 4M -lDj 7 33 222. Bbhopsgate, EC2. 01-2476533 

. II i & 

' ‘ Q HI--T** JSS^S^ST 1 ^ ^ , „ PradL Portfolio Mng «. Ltd.? U)(fa>Cc> 

Acc.Uts.“ftx3p_,K| -T| 432 High Income,: BBJ 62M —4 9.04 HofixjniBart,ECXN2NH. 01-4059222 

S'c3ielRL*Nov.6 — BE9 23i« — J 2x8 cS" Extra lnt p£8 57 Jj -<Ui 9J7 FT24_5 3321hal +U8 631 


uc, uts. "On. 3p_.fznLi aag — 4 
I'gaJe (rat- *Now.6— KB2.9 235LM — .J 

’AtTfm.^N»6— ^ •^Vov.'li 


Cab. Sol Cos. DM E 

CabotPrtfJLGUL— r 


Next sus. da? *H*. 20. ”Nov. 13- CaMUPref JLGW 

BrMS« Fundltenagm CaHc5 ’ 1 • ’ 

Regh Hse., fQng WBIlam St, EGA. 01-6234951 Ofl&NaUtes- 

:<ss*z==m *4:4® 




DoWt-I ~W5 l 1 • _«3 |j7 

1 Intenttl. Inc.f— _U5.7- lam — 461 
• °°dS ’tiita ' TWed^bin. Prices lkir.'i/7A-. 
Britannia -Trust Management Ca)(g) 


Wi^al IS 


SSKzrB'M SS 

PrudL PortfoBa Mngrs. Ltd.? (aKfaXc) 
HoBxjrn Barf, EC1N 2NH. 01-4059222 

Prudential [3243 33294 +XD| 631 

BnBter Management Ca. Ltd.? 


01-2476533 Equity Fund 
+031 42B Equity Acc. - 


TheSsxk Exthaage, tC2N 1HP. - 01 
QuadrwK Gen. Fd. __XD9-5 IMJnfH 

Quadrant Incong — [125-1 129 0} -f 

SdSwt)ntLFuod39A • 102.7] « 

Balance Unit MgK. Ltd.? 


Abbey Life Assurance Co. Ltd. 

3-3 Sl FWs Churchyard, £04. 01-2489011 

Equity Fuad - 1 37.01 . — — • 

ISitrAcc l£l 326 — 

Property Fd.— 179-4 3ffl9 — - — 

PmrertyAcc. . . .. 1972 M7A .... — * 

Selective Fund 1003 USA . — -r- 

ConwitiWe Fund JC.9 1503 — 

gLtoaeyFund — 1312 1403 — — 

eProp.Fd.Ser. 4 — 158-8 1672 — 

yrteCFd.Ser.4-- M42 357J — 


Guardian Royal Exchange 

Royal Exchange. E.C3. 

SBM 

ERE Linked Life Asuirame Limited 
*x«nag«f Initial 
Accent- 
ily initial 

im. Accum--,.. —— 

Fixed lnt Initial— — 

Do. Accum. 

International Initial 
Do.Araua — 

Property Initial 


New Zealand ins. Co. (UK) Lid.? 
Maitland House, Southend SS12JS 07CK 


Do. Accum. 

Deporii Initial— — 

Do. Accum.— — l—199.9 

Hambra life Assurance Limited? 

7 OW Park Lane, London, W1 01*4990031 

Fixed litt. Pep 1136.6 1«9I — J — 

lS?fe==:^ I = = 

Esfe= 8 B ® = = 

ffilSrzraffi! p| = - 

■ 1 = = 

Per. Prog. Acc *273 344i — — 

Pen. Man. Cap — — §L7 243.S __ — 

Pen. Man. Acc 312.7 3292 — — 

Pen.GMftc.Cup 1»1 14|3 — 

Pea Gill Eag. Acc — £03 1MJ — — 

Pea Eq. Gap - S5-5 — - “ 

Pen. Eg Acc . — 2§|-0 3003 — . 

Pea B-S. Cap. — Bfif 3445 — 

Pea B.S.Acc. 1643 172i 

Pen. DJLF.Cap - 172.9 — 


115.4 +0J 

1181 -a' 
120D -0.' 
94.9 -X' 
96.4 -h 

108.4 
110.1 — 


01-2B371IJ7 Mwi Key Inv. Plan . 

UK Equity 

i __ American ■■ — 

— - 1 PacHic——— 

-05 — Property, 

—tjQ _ Gilt - -■ 

+031 — High Inc. Equily„. 

■ na Hi#i Inc. Fxd. I iil. 

_n.4| — Deposit——— 


I _ Money — 

,*T J Inlematitxnl 

11 Fiscal 

Growth Cap. 

d.? Growth Acc. 

070262955 Pens. EAuliy Act 

I Pens. Mngo. Acc. 

Pens. Gilt Edged Act 

f i Pens.Gld.Dep.Aix— 

I “ Pens. Ply. Acc. 

5 Z TrdL Bond 

— Z *TrdLG.l. Bond 

315 _ "Cash value for 


Anchor lnt. Fd- 

Anchor la Jiy.Tst 
Berry Pac Fd. — 

.Benv Pac Sum 

G.T. Asia Fd 

G.T. Asia Sterling. 
G.T. Australia Fd.. 


bp 7 as 

Liran 

feD37 10.13 


— Norwich Union Insurance Group? 


01-6004177 - -qr Cqo ity Fit Ser r4 -J 


VCom. Ftt.Ser.4— . 
yMoneyFd. 5er.4« 

Penskxi Property 

Pension Selective — 
rtroior. Managed— 



057 pfanraHse, Tunbridge ^ 089222231 



gtelB US 

SmaBerCos.. p552 5ZLl| -0& 609 

HRI Samud UnK Tst. I fora.f (a) 

- 01-6288011 



RMgefMd Ifangcumt Ud. 

■1 Flmfiury Sq^ EC2A 1PD 01-5886906 

BSKSSircSS 

RothschBd Asset ttaoogement Ip) 

02965941 

M *8 


Pension Ei^nty 

Prices at Nov. 6. va&xuion 


t 


Investment tateBfcence Lid.? (■)(■) 

15, Christopher Street E.C2. 01-297 72« 

is^fctl 13 H 


The British Life' Office Ud? (■) 

Rtf twee Use-, Tu to Mee We fo, KL 0B922ZOT 

BL British life H9.4 +0-11 Tg ■ 

EL Balanced* — — -W63 50M -Zj 6.99 

BL Dtvulrnd* -I34i 363afl 1 12JD 

•Prices NDV.TNext dealing N«L 34. 

Brown Shifter A Co. Ltd.? 

Hartands H*, Haywards H76, Sx. 0444-68144 

303=118 




Ji (a)(g) capital 

01-6067070 loom 

Mm® 2 


Romm Unit Trust Mngt Ud.? (a) 

City Gale Hia.'TMairy Sg, EC2. 01-6061066 
Aanerican No*. 8— fcOJ - 6T5rf — U3 

Itov. 19?| Z“ 3.« 

Er^J=g 3 h= il 

(Aceem. Units) ®L2 Utfl —4 3.40 

Jtoyal Tst Cam. Fd. Mprs. Ltd. 

48-50, Canaoo St, London EC4M 6LD 01*236 6044 MKVfFiaribgtMi 
CapltaiR»d KBS 34 — i 515 



on normally Tuesday. 

! Co. Ltd. 

01-4375962 


132.4 — 

193.4 _ — 

£24 — i - 

220.7 — — — “ 


AMEV Life Assurance Ltd.? 


PO Bn* 4, Norwich NR13NG. 

a'a. F F*=:!S 


Tyndall Assurance/Pensions? 
18, Canynge Road, Bristol. 

SWfcf-ir-IBW z 


027232241 


aaw 


060322200 ^ StE 
r9-?l “ Bond Nov. 9 


— Pearl Assurance (Unit Funds) LW. 


UK Inv. Nov. 8 1471 

Etemji! No*. 8_--_ 140.5 
Ma Pea >W Nov. L 19it 
Eqjit> PeaNov. l_. 286. B 
Bend. Pea No*. 1— . 19L2 


252. High Hoflnmi, WC1V 7EB. 

Managed Fund - B|3j ?S-£ 

Equity Fund 1263 133.J 

Property Dirt. - ■■ ■ - 122T J|5-f 

Property Accum. — 144.9 . lSZJ 

Phoenix Assurance Co. LW. 
4-5 King Wiffiam St., EC4P 4HR. 

Ebr.Ph.EjL [9L9 9Li 


01^5 WL BSftefefcw ~ 

1 ~ Vanbrugh Life Assurance? 
1 “ 41-43 Maddox St, Ldn. W1R 9 LA. 


G.T. Australia Fd._— M15.o0 . lh.4<i ..... ,0.K 

G.T. Bond Fund l5SL>-34 -WL2 10.00 

G.T. Dollar Fc UiTBl — -003 L28 

G.T. Dir. fStrig.i Fd -:°3 JSi -0JJ8 LOB 
Marianne fSTG» Fd— C9 41 LX48 — *- 
G.T. Technology Fd.. U551045 — — ... — 

G.T. Pacific Fa. L'SSllft — 0.L3 

G. T. Philippine Fd.- USiS.60 5L2Sj-01S| 057 

'Gartmore InvesL lid. Ldn. Agts. 

2, Sr. Mary Awr. London, EC3. 07-2E3 3531 
Gartmore Fund Managers (C.l.) LUJajlU 
41 Broad Sl , Sl Hcfier Jer.ey. 0534-75741 
Gift FiuuhJerieyr — |S2.0 96.04 - — 4 1170 

Gartmore Fund Managers [Far East) Ui fajfh) 
1503 HutciKon Hie, lp Harsun ft H- fpa 

IniLBondFund L .'™ . |iciifl.5£ JLSsal-'iis} ^80 

wraifiSapj m 

Gartmore InU. lnc.__J19.2 20.4^ J L-90 

Gartmore lnlL Crth[695 7 a.^ —4 LZO 

Hambro Pacific Fund MgmL lid. 

2110. Connaught Centre. Hotg Kong 

SSffiC&zMe 3 HLn( - 


SJtttete 


.01-6269876 Fixed ini. I 


01-4094923 Hanihros Fd . Mgr5 . (C .i.) Ud. 
3 Lio Z P-0- Bo* 86, Guernsey. 

JH9 

= z K .i|iW 5 « 


Prop. Eguify & life Ass. Co.? 41-43, u 

119 Crawford Street, W1H2AS. 01-4860857 B»M«1 

S, S &WS±:I ‘It 5j= 


Do. Equity Bond-. 
F)e* Money Bond. 


ReigMe40101 PeaDAF.Acc.— -| 119.9 1 
| ‘.‘Zl — Hearts of Dak Benefit Society 


Vanbrugh Pensions' Limited 
41-43, Maddox St, Lda, W1R9LA 0M9i 
Managed DU na|l .....| 

»«zzzE? sad 

Property — |Ui8 llLfl — ..J 

GM rartrett see 'las- Bau teles' table. 


01-4994923 


0461-26521 
— I 5 25 


U mlo06M Wdfw Co. LU.V 


Leon House, Croydon CR91LU. 
Properly Fund—. 1 217. 


I J2®. Kings way, London, WC23 6 NF 01-4040393 Property Fond UU. 
Z \ Hearts ol Oak >40.6 4Z8| — Agncuhural Fund. 


Wi relade Park, Exeter. 
Moneymaker Fd ) 


0392-52155 

J-W - * 


e ipital Reserve rdf- C10.75 10.76 

i. Fiu-rf. 147.0 15piS ■■*■** 

Intnl. Gwrt SUS SltMi5 104^0 

!E E S JB! ST = 

IncSi^-'B- I5USL23 1271 

Pntei on Up. 4 , i. Nee oealicg Nor. 14. 
tExduces mitiaf ctara* on Small flrter*. 

Henderson Baring Fund Mgrs. Ltd. 

605. Gammon House. Hong Kong. 

Japan Fd. Aloe. B.. — illi516w 1717/ — J 
Pacific Fa. *fitiv.7— .1 USSIIlli5 | ..... J 
Bond Fd. *Noy. 9 — I lO^x-l l-hlAS] 

*E*cliiswe ol any preiin. charges. 

HendErson Baring (Guernsey) Ltd. 


it Maiagm? 

01-6238000 


5J» Pried on Oct. 3L Next deaOlng Nov. 25. 
K? Save fi Prosper Group? 

OA5 4, Great SL Hetew, Lcnhm EC3P 3EP 

H SS^&^or^TBSl 


sr-zzzz.|. || 

IS. Growth [88-0 92.71 

Baid?s Life Assur- Co. Lid. 
252 Romford ReL, E3. 

Bardaytxxids* PJOJ 137i 


Hill Samuel Life Assur. Lid.? 

N LA T*r, Addiiawnbt Rd., Croy. 

Managed Units — — 1MJ. 177. Of 

Manages Series A— ®.9 10411 

Managed Series C— teO 96-91 

Money Units — 132.4 139.4/ 


Canada Ufe Unit Test. Moors. LM.? 
2-6 High Sl, Potters Bar, Herts. P-BarSl 
Caa'GenDlst.. -|3S3 . 40.7] +031 * 


LAC UnS Tract M DWt B MW t LM.? 
Hm Stock Eatange, EC2N IHP- , .ttt-saa 2UO 

UE&'JMiiBrMr 1 38* =1 » 

Lepai fi Gownd Tynfol FtestHf 

33, Canyngc Road, BristoL 0Z723Z4«. 


ISfeEli alrflM 

| sssa!=^ 5 lti _4 « 

.97 HtM» two— » Faattf 

‘so 5azdSS 

, UI?b555 }G2 46.4J [ 5i 



01-5345544 ftSfSEfe.fc: 

5 B= [E'feop-SS 


November 8. 
BedMvc Ufe Assur. Ca. Ltd.? 


! Tn n — Pas. Managed Act_ 1695 17831 .— 1 

12-^ “ Pnr. G’leea. Cap. — USS m2 | 

19-; “* Pns.G'teed.Arc — -1283 134S J 

“0-1 Pens. Equity Cap— 10B.9 114-3 ~ — 

“ Pea-:. Equity ACC 114.8 320^ 1 

*” — — -Pns.Fwti.InL Cap __ 1041 JlLffl 

pnr.F «a.lnt_Acc„_ 131.9 1173 

Pens- Prop. Cap— 1041 Ilia 

^ Pens. Prop. Acc [1112 117.71 —! 

ovemoer bT * Imperial Life Ass. Co. of Canaria 


—4 — Agncuhural Fund— 

Agrk. Fund ( AJ 

Afibev Wat. Fund 

__ ... ___ At*ey Nai. Fd. (A)_ 
01-6864355 Investment Fund 
_ r ^J — ritvestment Fluid CAJ 

— Eauliy Fund 

—11 — Equity Fund 1 A) 

-0.7 — Monty Fund—, — 

-0 J — Money Fund (Al 

— Actuarial Fund__~ 

|. — Gilt-edged Fund 

-Q.7 — Gilt-Eaged Fd. CA)_ 

___ — *Retiie Annuity— — 

— ilmmed. AiuOty 

_ International Fd 


For other funs, please rel«r io me London & PO Bo» 73, , New Si, ot Peter Pi, b nwy. Cl 
Manchester Group. Ban ng Hdrji. Gilt Fd._p9.43 9.4ej-0.«I 12.45 

«ina i**. a im Offer price does mi include prerurenaiy ctwges. 


5BS - 

-05 — 
+11 - 
+12 — 


Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet Sl, Windier 68144 
Investor Plan Units-. [78.4 C15J -2CJ — 


FuiuroAssd.Glhta). 
FutureAwd.Gthfb). 
Ret. Assd. Pens. 
Flex. I mi. Growth— 


20.0 

49.Q 

Ai 


-■?! = 


DaGeo.AcOTn-_-M3 - S 

Do. Income D*sl Pf| 31 

Do. roc. Acaxn. — — pBl . 4i 

Capet (James) Mngt Ud.? 

ICO, Old Broad St, EC2N1BQ 


rsS^SS 5 S 3 ljM 3 if 

u8a iw Next sab. tt»y Nawnber £*. 

(+<L4 9.97 Leonine AdmfalstnitfcJH lid. 

2, SL M*y Axo, EC3A 88P. 03-636014. 

K'g? aisKf=Si &a=d ts 

| ^ 12? Lfoyris Bk. Unit Tst. Mmrs. Ud.? (a) 

iiKsa. 01-631268 


§-I^ZZ 

Sector Fob* 


0Z723224X OmnodH^ 

zd tf te5s 


Inco^ — : - ,79-a —-4 yx lfoyi is Bk. Unit Tst. Ungn. lit? 

7. tea deafag Le Ho*. 2L 01-62 

Cariiol Una Fd. Mgrs. LtxL? (a)tc) &te«ced__ Bli SSM+afl 

Do. Accum. |lntf: aSf ZZj S» 0(t(taUlt)— _73-J 7A 

uo - w * an -^ ®'S5 KViii«l gniSSfczzB 73J :::::: 

aasMsasap »©fePt-alrf 

aiSSSSSa^ - IrJBa u.ursufc »* ug; 

Charities Official Invest. Fund#; ^ an^ armw _. Z^ iab9 1772} — 5 

77 Urjdon WxB, EC2W 1D8. M-5881Sa5 u ahB | hmd. 1 


» 8 t 

Fht tt Meres t Faatt 

Irtl.BoodFd." . . -J — HUH-- J 5JJ0 

•tehtol affot price until Nov. 16 

SsKEra^ 1 =^=l 5S 



1 I wperial House, GuiUIonL 

01-63 73BB Growth Fd. Nm 9™. W.4 
— PM.fctiaFo.Nojr.9_ S6 

— Uatt Linked I 

f “* Managed Fund —— 96.7, 

“j „ fi realm. Ft— )04.4 

- | Secure Cap. FO 1<K9 

- — 1 . Equity Fund . — 90.8 



— fniemai tonal Fd 1 106.4 | I — 

z - 

z Ra£Mte= 381= = 

— Conv. PenS.FtJ.__— 17L3 . — — 

— Cnv. Pn-Cap.Uti— 1*12 — 

— Maa Pens. Fif . 169.6 — — 

— Man. Pens. C^p. UL- 149^ • — « “• 

teSur%f = = 
7335 ^^uiZ IB Zj = 

— Providence 1 Caprfoi Life Ass. Co. Ltd, 

_ 30 Uxbridge Road, W12 BPS. 0M499J11 


tax eromt to* ooty. 


72-ea Gsrehotae Rt, Aytesiwy. 
Equity Accuat -[1689 1 


02965941 
— 1 527 


iZTlC Loral Autimrititf Mutual bnATst/ 
SSSfflrtiltZZl »S2 1Z3 - 77, London MWI EC2N 308. ,01^88^5 


Chieftaki Trust Managers zd |S 

13, New SL. EC2M 4TP- Htro wer I —JjSI 

^ n *S ka<d x”=i-r % n 1^? -Unauthorised. AuMhhfc 0® to lotai Arttoflfet 

■ SafSSraTlS^ «“ u| M6S Group? (g)f M- 

lOTteSTTrmUU. Sg-JU is um du^ Tower HHI,EC3R6M. ^6264588 

SalcSeamrCKTBL.WS 39.81 +02 2.^ See abo Stock QtdawUrali^] 

I nop. GroirthTsL — g-0 . Z|!S +01 J-4J Ajnerica»_ Z~J47-S 

Pref.* Gift TSL Z_&8 ■ - ^6i 32.90 ( AaM n.u,«s) Wl* Sa+O* 

CoafedcratiM Fmwb Mgt U* W Si 3 l7 

50, Cltancery Lane. WC2A 1HE. 01-242 BH Sa+ll 

Growth Fund P2.4 5501 ? 5J0 ^ enanJU a^) • Ct Mi+lJ 

sa sisssrfiwssB 

ssiffira— =8B 


CrngnwnC Uatt Ti. Mgra. lid.. ^xaiSSCZ 

9/30 Faster La®, EC2V6HB g!g L.t - 

High Income— — .JW.P 416ra V^-, yt»w 

Ko-th Ameritan jf.4 J®} |i^ t) 

CanadanExempL— 5L? H|--r fffl H^SmZZZ: 

'ill 

Crescent Unit TsL Itegn. Ltt faKg) H™jwe) 

eras. liwnMl ^10 ^3.Zn 1“ SSraiEfSZZ^ 

C-a. Higfr.DW Su . —4 L^SZZZZ! 

— - ramimUritsL-lZ 

PH« « b 



36 Canada Life Assurance Co. 

I 2-6, Hish Sl, Potters Bar, Herts. P. Bar 5322 

=1 48 1=1 = 

f &M Carman Assurance Ltd. 

—1,103 1 Olyrtxnc Way, WenAtey HA9 ONB. 01-9028876 

Ns*. 14- Units I QB.g t+OOfl — 

ss =4 is gSHfeBSTs™ = 

- J w Brifei^aitettZ 04* 1520-aiB — 

are-) Dcpe%rt8ontt 122-0 129J — 

% 86tei ^S^SSszz z: “ 

-rOJ 2^ a2!&plty 95.9 M! +0J ' — 

i»s m 2gstzr:18t = 

+02 ,131 2nd DepeS- 1Q7^ --- — 

21-11 2nd Gilt 947 100.3 -0 ' - — 

— - 10-45 2nd- American 70.0 70 +0a — 

-■i-q TV. 2nd Eq. Pens./Acc — VB2 22L3 +02 — 
-03 622 2nd Prp. Pens/Acc_ 133.0 lOOJl — 

+ttl I3S 2nd Mgd. Rem/A£C_ U3.6 120^ -O^ — 

___ 32.a ^ An. Pens/Acc — 74i jUj+O-! — 

-al 3.19 L4.ES.LF 425 45.« -□-! — 

* S L&E5 - UF ’ksrKfcuenM^ - 

-03 627 capita Ufe Assurance? 

LbL?(aKc) CmfssnHtsise.CtupUAshUrton. 090223531 

WB SiSEtfd m 1=1 Z 

\ 33 Charterhouse Magna 6p.? 


Irish Life Assurance Co. LW. 
13, FiWfiury Sguare, EC2. 

Blue Chip N ov. 9 
Bl. ChipSer. Nov. 9 
Managed Fimd__ 

Manga. Fd.Ser.JI 
E»empL Maa Fd. 

Proo. Md. Nor. 3. 


t el. MVt Fd. top 95.1 

ri.MW.Fd.Sttt 113.5 

Pension Equity . .. 13&.4 

Pension Fxtt, ln t L2R3 

Deposit Fd.Cap___ Ml 
Deposit Fd. Acc. M.7 


M=d = 

139-9 ZJ — 


D1-628SS3 Equity Fd. top. 

-m z asafc 

_2.flj — Fxd. lnt. AiC — 

I -l3 — l«nl. top— 

I — . Intnl. Arr.. 


s= = 


OFFSHORE & 

a m rae Ms mu ■ . ITF Ed. LAre.' ju5S93o 9J 

OVERSEAS N.V. lnterbeheer 

w ■ ■■■aw fcmna# P.O.Box 52b, Delft. Holland 

EancroWalss.Pr.DFlJ 5D57 

Fll NDS International Pacific Inv. K 

k VIIMW P.D. ao, R237, 56, Pit*. SL, Sytn 

Alexander Fand Javelin Equity Trf. -.(ASS.'Q 31 

37, roe Nttfre-Dame, Laxembom. . „„ J£.T. Managers (Jersey) Lt 

Alexander Fuad 1 USS831 _|+(L31J — P.0. 3ocW, Clvumel House, Jersey. 

valw Nov. « jeney E«rni l Tst>--[£L43 ^ ,U 

Allen Harvey & Ross Inv. Mgt (C.l.) As at (to. 3L Next suh. day 

Jarriine Fleming & Co. litf. 
AHR Gilt EdgJd [ Fll . ^ 1L25[ — i 13-i. jyj, noor, Connauglit Centre, Ho 

Arbuthnot Securities (C.IJ Umited hsIjiu 

— PD. Box 284, St Heller, Jersey. , 0534 7 op 77 *grt me J WvFd. — 

~ C ap .TiLfJers 2 r)--nZ3I IM — 4 7-87 JMk 


Hill- Samuel & Co. (Guernsey) LW. 

8 LeFetwe SL, SL Peter Port, Guernsey. C.f. 
Guernsey Tst [46.8 159.2J 1 4JB 

Hill Samuel Invest. Kgnrt. Intnl. 

P.0. 3o< q3, Jersey. 0554 273EL 

HS Chamwf fs. F. (IKS ZWli — J 3.00 

H.SF -ed tm. |95.0 . 99Jl| J J2.M 

Box 2622, Berne, SBitserijnd. Tejet 23425. 

ILSTfensev w5|?^ — 

cSFFd.iAtc: sm:2 i6.MfD.oq — 

•OksOo* Ftt. iAcc.i J5F3 62, .ijt'ti ._.J — 

.ITF Fd. LAcc.1 |U5$9Jb 9.531+WBJ — 

N.V. lnterbeheer 

P.0. Bov 52b, Delft. Holland 

EsmcroWa la. Pr. DFLJ 5053 I-rflJJ7| — 

International Pacific Inv. Mgmt. Ltd. 
P.O. Boc RU7, 56, Pit*. SL, Sydney. Auk. 
Javelin Equiiy TsL _[AS2.*S 5J)5 |tDJ2J — 

JXT. Managers (Jersey) LW. 

P.O. 3oc W, Clunnel Hteiw, Jersey. 053473673 
jersey Eximi. Tst-. |£L43 13F? — 

As at (to. 3L Next suh. day Nov. 20. 


urt'. Ud. (iHc ) 

(0306)86441 


^ 2^ 
10.45 


_ Pip.Mtt.Grth.SerJ I 

— King & SfouEDn LW. 

“ 52 Comhfll. EC3. 

_ Bond Fd. Er erupt —.[£96^8 


02-623543 

9B32HUfl — 


Langham Ufe Assur. Co. Ud. 

Langnam H;e., Holmbrook Dsr^NWd. OX-2035231 
I Haroest Pea Fund — 11M2 M5^ —I — 

Ljngham -A' Plan _I67.6 71^ — J — 


Intnl. Acc. 38.1 403 — 

Managed Fd. ton. — 47 J . 5JUH - 

Managed Fa. Acc.— « 47.9 

Property Fd. Lap g.6 6t« 

FYopertyFd-Acc— _ oio nteZJ -—-1 

Provincial Life Assurance Co. LW. 

222 BWiopsgate. EC2. 01-3 

Prov. Manawd Ftt — 130A 3375 — 

Prov. tosh Fd. 1142 JMj -z- 

Gilt Fund — SfS 3ZUU -U 

te-ZEp li 


Cap. lit (Jersey) , 

^ J*»t deal 

GMTSK3.TsL.__-. 

Next.dea&rx 
East &1 hU.TslICI)Z 
Next deal 
Artwilmol SiJg. Fd. 

Next deal 


123.0 127.01 — J 7.B7 

M7 

fir - ®*-— 1 - 

og Date Nov. 14. 


Jardine Seavities— j 
1ntl.Pac,5ecs.tlncJ-_ 
DatACCUrtJ 


.TB. HIGJ-8951 

Fd.- Hl®4114 

sip 

nUeS SHK103r 

;.Uno>_ SHrTi.ttl 

» 5HK1424 

NAV Oa 35. ‘USSbT^a 
Next sub. day Cel 30. 


33 ? 


Bank of America International SJL 

35 Boulevard Royal, Luxembourg GJ). 


01-2476533 WUtmen Income _ 
I — Pnees a Nov. 


Next sub. ray Nor. j 


z ^rfcSnFS'® 5 mzzi 

— Lena! & General (Unit Assur.) LW. 


“ Prudential Pensions Limited^ 


Holbofti Bars. 6C1N 2NH. 


Banque Bruxelles Lambert 

2, Hue De la Regence B 1000 Ertusels 
Rente Fund JUSS5B.9Z 60.75J-DOD! 8.70 

Barbican Managers (Jersey) Ud. 

P.O. Box 63, Sl Holier, Jersey 0534 74B06 


01-4059222 Barh. InLFond. 


96.41 4 -5.00 


House, Kiogswood, 


F & Co, LM?(aXc) 


I Cash Initial 

Do. y cturn. ..— 

Equity initial 

Do. Accum. 

Fixed Initial 

Do. Accum 

Inti, initial. — 
DC. Accum,,^— 
Managed Initial. 

I Do. Accum 

Property Initio!- 


Ei*r»,l5SZ 




Leopold Joseph & Sans (Guernsey) 

Hlrcel Cl, SL Peter Port, Guernsey. 0481- 26648. 
LJ. Sterling Fund __J£10J7 10J8[ — J — 

Xemp-Gee Mamgemt. Jersey Ltd. 

1 dieting Cross, SL Helier, Jerrey. 053473741 

Capital Fund 11113 114 M 1 - 

Income Fund b5; 3p M -_J 1167 

Gilt Bond £1,015 2,069^ — Ij — 

Keyset Uilmann Ltd. 

25, Milk Street, EC2V8JE. 01-6067070 

Fonselec |F r 13K J.462| _.J 240 


^34 — 


^er^ Brand 


Scottish' Egtritabk FwL'MgriLfaL? 

23 Sl Andrews 5fl.Eii*»irgt> 

laiiig— m..M=i a 

Dodtog day Wednesday. 

Sebag Unit Tst Managers Ltd? W 
PO Bax SIX Bddtey. Use, E.C.4. 01-S6 SW 

Sfl?3 1* 

Security Selection Ltd 
Regis H», King Wtom S, EM 


Chrthse Energy |3.T — 

Crite-Rtonsy— — - 

Chrthse.Maeag«-^55J 

Chrthse.ap^y 33-5 - 

Magna BhL Soc. — If 

Magna Managed — li 

Chieftain Assurance Funds 
11 New Street, EC2M4TP. 
Managed Growth — [1 1126 IE 



01-3833933 


— j 6J2 hamaaocaiu). 

— -J 6J2 High Income 

■ locMte&Gmwth 

t? (*)' 

Q1-S6S000 FtrEaaerhtd- 
■FOll 540 Cash — — 




E.empf Cash /flit. — Q//7J 

Do. Actum — U3 S 

Erempi Egty. Irut__ 1654 
Do Acuutlm— — 175-2 
£,empi Fi**d lnlL_ 1«.9 
Do. Acrum. 1591 
Exempt Mngd. IiHl 1^.7 
Do. Atatnu — ... . 173 J 
EjcmpL Prop- Init — 1073 
1 Da. Accina [UXB 


Pertrimn) Lid. 

m 133 .01 


— Reliance Mutual 

— Tunbridge Wells, Kent. * , OK 

Z Rd. Prop. Bds [2517 — 1 -* 

Z Rothschild Asset Management 

— SL Swldiins Lane, London EC4. 01*t 

— flC, Prop- — 1 1410 

— -Next sub. period Dee. 31/Jan. 14- 

Z Royal Insurance Group - , 

New Kali Place, Liverpool. . __ 051-^ 

Royal Shield Fd 11635 1719J — . 

— Save & Prosper Gr6up? 

— 4 , GlSlH elan’s, Lndn, EC3P 3EP. ,,014 

— Ktzz! 3.971*1 z 


089222271 Uruhontt Trust 


Barclays Unicom International ^ 

1, Charing Cross, SLHelier, Jersey. 053473741 4 Shaxson Mngrs. 

Of»ra» Income — 1414 44 « -231 3Z3 j_ Charlng Cro;;. Sl Heller, Jet 

— 1 2 7§ Valley Hie.. St t>«er Port, Grn 
Umbond Trtisl [ISS94.48 95.491 9.7S 2 Twma , s tnwtl DounUO.O.l 


53.1 

8S:^P%-czfe % 


..--4 1-40 


01*626 4356 Do. InU. Income L 

.. ~,| _ Do. Ide of Mao Tsl_i 
SZ Do. Manx Mua»a( — f 


1 Thenui Stnwt. Dow!# AO.M. . LDbZf) 4Sg 
Gilt Fund tJm&yZES oO 8 jet ~~Zl 12.H 

GiltTnst tl.o.M.l — 1°7.0 59ia ^3 list 

Gilt Fnd. Gucriuey|£BJ6 8.921 —4 -L2-51 
IntL tort. Sec. Trt. 

Firs 1 . Slerling —.—. £17Jq TJi® J — 
Fifitiml |SL32Di4 21434) — 


Bbhopsgate Commodity Ser. Ltd. 


«P nr, mi tan P-0. Box 42, Douglas, lx.M. 0624-239. 

V* grin \ ^ ARMACrMov.5 faiSlL74 44-35T I — 

S 172.SI — J — CMRHg^Nor, 5—EL07J 13 ....J — , 

, n COUNT 1 * N0V-5-_-p!9)7 3357 .ll£ 


01-554 S3 W 


Exempt Mngo. mu. 105./ i — filtF-i _ 

Do. AcamL — - ml 132-3 —J — Fd.+ 

EjcpptPrJP- intt. — 1073 Z Com^Peos.EH-t- — , 

Da. Accum- IU3J- E9Jfl — I — Eg UI t«Pens.fd.! ! 

Pwp.Pm'.Ff * 

Leoal & General Prop. Fd. Mgrs. LW- temJFd -- — ■ 
11, Queen Victoria SL, EC4N4TP. 01^489673 DeposJ , enSj r dr- s 
LAG ?rp. Fi 0 cl3 JQBU m3| - fvfo 

Next sab. day Nw. L 1 




COUNT^Nov-S^-p:?)? 33571 Z-L 
QrigteUy issued at •JlD and * 3 *£L Next val. Dec. 3. 

Bishopsgate Progressive— *Un. Agents 
9, BJsbcpsgaie, EC2N 3AD 01-5686280 

BN AUT Inc. Oa. 24-151)5^03 2-«7| I — 

BNASF0cL25-«^.I« 305JH] -Z3 — 

Bridge Management LW. 

GPD Bw 590, Hong Kong 


Ltd. Klein wort Benson Limited 

0624-23911 20, Fcr.church Sl, EC3. 

- FurirrrtiL 1 

J Guermey Inc....——. 70-9 i52a 

"” f 1 cc Dn AfTtfr" — 1 to-Q 474 
K?B. toroherd Ftt- - H0J4 1035 
& rai. uec. -. Kfe Far Eaa F(J JJ3S15.01 „ 

Agents * KBGiU Find — — L9.S4 9.9C 

015886280 KBIm.Bd.Frf.lnc.— UMMO 

D1PW0-J50 AB intBrf.FiIAcc.-_ 055103 97 

— KB IntL Fund '.[Mil-35 


01-62S8000 

[ [ 441 


r E Japan Fund 
K.B. Sieri. Asret Frf, , 
K.B. U.S. 6'ath. Fd, - 
Signet Eermtnt?-. 


0.18 103V 

USSM.9 


•Prices on %. 6. 
tWceldy DeaCngs. 


City af Westawober Assur. Co. Ud. 

FBnastoad Htnae. 6. Whitehone Road,- 


i ufe Assur. Co. of Penmylvama 

; B, New Ra., Chatham, Kent. Medway 812348 

LUCOP Units HD.45 2UJ] -4 - 


h Kstrihuttoo free. -of... UK P”325 ir=C?r“ 

pernhan H*m« p^-. teSrefttaST: 

^MMdftraSliUiby Offerettpcteehtoudis Owltoriftatb. 


SBiaStfcriJ Ud «! 

Stewart Unit Tst Managers LW-ta) 

6jU 7 45, CterioOe Sq, EdUtivugb. 031*2263271 

15 SSSiSE!=4Sf SH-I if 
IX tesaHaerBl . 

7 £1 CtoHal Fcad . 


sasscc 

Equity Fund 
Fannlaad Fund. 


= “W hs Z;-iSB s a- -^ MT msHJM 
~ ^ “WfEi Fn^d.^- “ 

4 TCfi '* i® — ■- - B»I U,. ,+- LM. 


ZS f* — i 

7A7 ®2teiort. British tout 


PULAFwxJ __^3 ISoSlfd Z 

Pens. Mngd. Can.__[142A 1503] I — 

Pens. Mjisd. Acc. Q533 333 __ J — 

Pens. Money Cap. —1523 54S — J — 

Pens. Mow Att. — BJ 58*^4 — 

Pens. Equity Cap . — -g L 7 54.41 -03 — 

PeM ‘ Fm?c»^«iyctoed to new ftwearawL * 

Perfpnn Units- _! 236J 1—1 

City of Hfta tn tebrAsar. Soc. Ud* 


Uoyds Life Assurance 
20, CJrfiw SL, EC2A4MX 
Mufur Girth. QcL31 * ’ 
Op. 5 Proff. tie»- B. 

Op. | Eflua NM. 8 
Op. 5 Hv. Nov.8___ 
.Qp.5Man.NM-8 — 

** c Dep. Nov.8.__ 


01-2477699 


ScWoder life Group? 

Enterprise House, Portsmouth. 

■ 

Managed MU 

Money 

Overseas — H 8 


7W* Property — 

— CCM Vanguard —I 

— K&SfiovLSfCS.— -. 


070527733 
34.8-U1 - 




mz 


fSip^o l ^iS.7_>lDssi®' 0 ^29l zd m Uoyds Bk. (C.l.) U/T Mgrs. 

Britannia Tst U nnm x TP M ltd PD. &W 195, SL Hellier, Jersey. K342W1 

UA Pat* Oenomniated Fds. ** 


U5. Bolter Densnunated Fds. 



e^yyat-sconrotetot-y Ortgenp ryn^o ESZSS’tZ gSr Kr - -Z1 8.9B Deaflti? ftoes. i Fn. *VteL Perform 236J .f— 1 

ISSSLf 3 ■- ® i ’ ssft £^T 

f £SS«*»&iS»fSHfi to SS5 «k=SI? -^=1 - 


MB 64241 Telephone QL-684 9664" 


Income Dbtrih— — 86.4 3J-S — j “ 
B.S-Pen.AeC— — QJ5 3613 — J — 

Utfffi&ESS 

riSl^j-Acc — 107.9 n3j ~q — 

Money Pen-Cap l«5.b J113 — l — 

Monet PM* Acc— » llt“ rtfrf — 1 *T 
PrBfl. Pcrt.toP-— K5-| j — 

ANMnSria. _ 

preimr. Series B fa 6- 1 OtiKT prices on HBipKSb 


rfi 

igblnLSUg. 

vatatai 


35.7 -L9 
-M.h -18 
Iflll -48 
2.73 +0.03 


_ Uoyds Bank International, Geneva 

4.70 p n gjK 43 g iyii Genexe 21 f5«ri£zerians0 

Bi0 M & G Group 


z irSo&rihZz: g!i M— - MWDSffiTa'-isffi fflaT-j o* 

— B.S. Pro- a«™ Hi5 3613J — — Brawn Shuley. Tst. Co. (Jersey) LW. GofttExJtcc.— — — J 


Brawn Shipley. TsL Co. (Jersey) Ud. GoittExJtcc 
P.O. Box 583, SL Helier, Jersey- 053474777 MjnS-g- 

SUg.Bd.Ftt-(h) 19.58 9.621-03)51 HDO lA?u,rUnB 

Sterling Cap. Fd |10I3. IOJB! .—4 — Midland I 


zWP: 

-is.! 


ButterfieW Management Co. Ltd.' 
P.0, Box l®, Jfaoiimw, BeHuuda- . . 


iAccant (Iflks/i [lffl-5 3BAI — .J 4x0 

Midland Bank TsL Carp. (Jers«rt Ud. 

2&HMSL.SLHener. Jersey. . . 

Midland Drayton GUUSS2 95iH| — J IZaO 


Continued an previous pepe 






, #nmuiiiwii> » m." -t — 

■ Telex 16527 Tel: 276 7% : 

Birmingham: George Haw, -Gewge RoaL 
Telex 338650 Tel: QZ1-454 0922 
BomK Prwsious U.'104 Hejjsallea 2-10. 

Telex 8869542 Tel: 210039 
Brussels: 39Rue DuhIjl 
T elex 23283 Td: 512-9037 . . 

Cairo: P.0. Box 2040. 

_ TeU 938510 
Dublin: 8 FHavilliam SouaTe. 

Telex 5414 Tel: 785321 ; - 
Edinburgh 37 George Street - ■ ■ 

‘ Telex: 72484 Tel: 031-226 4120 . 
.FraiWort: Frankerallee 68-72 . 

Telex: 416052 Jet 7598 234 

Johannesburg: PJJ. Box 2128 

• - Telex S-6257 THTflWTSfir 
I Man : Praca de Ategria 58-10, Lisbon 2 
Telex: 12533 Tel: 362 508 
Madrid: Esoronoeda 32 , Madrid 3. 

TeL- 441 6772 


ADVERTISEMENT OFFICES 
Birmingham: George House, George Road. 

Telex 338650 Tel: 021-454 0922 • 
Edinhrgh: 37 George Street, 

Telex: 72484 Tel: 031-226 4139 
Leeds: Permanent House, The Hearirott. 
Tel: 0532 454969 



“E5Si^ l iES3w l, * t ■ ;TSiriiSH«iiiaW 

Overseas advertisement representatives hi 
Central and South Amenta, Africa, the Middle East, Asia and the Far East. 

. For .further details, ptauc contact 
* Overseas Advertisement Department, 

Firanfe) 7111168, Brackwi House, 30 Cannon Street, London EC4P 4BY 


SUBSCRIPTIONS 

Copies otoiroae-from newsagent and bwJettQs fi?®" fr °® 
^Subscription departments— FinaiQ Al Tlmef m Inrnion, TtoqjtfuK- and. New York 

• - Far Share Index and Business News Summary In London, Binranghany . 

Liverpool- and Manchester, Tel: 246 8026 
































































































































































































\J 




f Financial Times. Monday 'November 12 1979 

INDUSTRIALS— Continued INSURANCE— Continued PROPERTY— Continued INVESTMENT TRUSTS— ConL 

“SP I ** ■ u Ifl S Io'IKIbe _ "S* I -■* ■ I M, Iff !S w™l™ "#*| u- UI^IS Wffilw "SB* I *« U,[‘?[E.WEkl 


FINANCE, LAND — Continued 


M» NflV.lHanft & Sheh 




July -Feb. HawkJm&Tipna. 47 .ZL5 4.46 

„ — - Hawtk 35 p 11% 2L5 025 

■Dec. June Hay tNemuO lOp 48" £19 3.7 
Etet July HayX Wharf £1 m 4.6 F7ZL 

December Hrasher’A’lQp- 56 3311 25 

Ame Nov. Hepworth&mc-, 9K>a 18/ tM 

Dec- . An* Hotair : 32 Z15 BJ 

._ Hay Hewitt (j.i5o» 4 i aiEs 

DK. JlUyHM&JobaQp. 45 2L4 - 

July Mm. HilKChas.3 £L. 68 2LS d2Q 

NOT. Apr. Hirst MarsonZt 34 28S t2.6' 
Jan. July HoMenCAJ 78' Z.7 4.8 


22110.5 63 OeL Mar. Hogg Robinson . 86 | 30.7)4.94 

24 13.6 35 Oct Apr.HowrinKA.UOp. D7 U| U 

W It M - , poWarrarts__ £38 
18110 75 Dec. .June Legal & General.. 142 
23.93 63 Mm. Mw Lon. &Man. 5p 130 

i t? * OcL Apr. Undcn United 20L 130 

6 7.6 63 Mm- Jura Minet HkJgs. 2&p. 88 


tfc9 16 7.6 63 Not. Jura Mlrat HMss. 2Qp. 88 
115 — 1 — Mar. Aug. Hflraa/ttrttfZfti 28 

63 4i 43 OcL Jura Pearl 5p 236 

— — — — Dec. : Jifl* Ptwenlr 2DOni 

42.0 — 4.2 — Dec. -July Provident 13a I a, 

t£6' 3.6 10.9 35 Not. ~ May Prudential 144 8.1 


Feb.. Sept Hollis Bras 


Dec. JuMHoftUqydlnLlflp 200 


49 I 30.7i5.12- 


Apr. Sent Hoom ‘A’ 124 218120 

fcc. July Hoskins 4 H Zip. 100 H.« 10.39 
Feb. Oct Howard Tenem 65% MC9 19 
Not. July Hunting Assoc.. 245 2210 Z25 
JiAy Not. Huntleigh lOp. 52 24/ +0.76 


7.6 S3 NOT. 
14.9 4.7 JW. -- 

6.4110 Feb. 


82 73 Jai. Apr. Green (RL)lOp. 46 2UiL87 * &.0J 
,115 73 — , Greencoat 5p.... 10 1775 — — — 53 

- — Greycoat Eas.lOU 90 I3i 028 9.7 0.4 310 

6-b — June HaitimeisM 'A' 750 8.5 112.0 3-9 23 64.9 

8.0— November Hanley lnd.Tfl.20p 40 Z7J1 0.67 12 2.4 MJ) 


m ( Stick | Price ] d 
— 1 London Inv. 5p.| 14jt I — 


Net IC-tr firt P/E 


12J I lJil3.9 8.6 1 Sept' -Apr. 


JiAf SwJHuntleighvIflp- 52 24.9 ttl.76 

December Him* Mann ml fflJ* 153 023 
OcL July Hyman fl.&JJSp 24 319 ttfL! 

AnJy.OJa. I.C. Irrtustrieslf. 02 1L« QS1J 

July Feb. ICLE1,-. 420 At t8-2 

AfHI Sept, Imp. Cwt G« £1 590 ‘16.118.0 

■May Nou.ln 9 alU 1 kls.lOP 30 811 246 

£n. Aug. Intel Service. ZOO 30.7 55 

Dec. June lntrr-city20p„ lfarf 111 n 7 

Jan-- July J. & HohSngxlDp. 51 215 t!4 

' August Jadcom Bourne. 143 78.5 +3.0 

Aug. Jan.iucnuus.20i)- 16 Z7H m 

Not. June Janfira At $HK6 33S -25.4 077* 

Not. Dec Jentlque 31 22TH 2.48 

— Johnson A Barnes 9 3375 — 
OcL Apr- Johnson Clms.- 133 283 +5JH 

■Feb. Atsj. JobiBon Mtiw. □ 190 IBS 63 

. OcL June Jourtfco (73 iflp. 41. AM 3.22 

May Dee. Katenazoo lOp 60 225)1 3.75 

Feb. July Kelsey IndS 105 4.61 +3.6 


December HrtteWtemJflia SIM I55 q23c { 23 Z7|l49j Not- MayfT«de Indemnity- 140 
cL _ Jim Hyman 0. SJJSp 24 WflLSA 2# 5.7) 7.0 1 MaJu^.fewetere 5250 £17 


144 62 NW. J 
42 — JMU J 
15 6.9 June D 
13 9.4 . -.April 


Refuge 5p 136 24 . 

ffeig. ^ S J,T 5 0 

aerttorae 75 20 .sU .52 


5.8 W Feb. OcL HaslemerelOp. 258 13.8 4.47 22 

,62 53 Sept. Mar. HK.Land. HKJ5 116ij DJI 043c 14 

712 S3 Mar. Sept, Imry Property- 510 78! 52 15 

8.5 — August Jeriron Invest... 60 10.9 162 1 J 

83- May Nov. KmtiM.P.) 10p_ 73 23.4 2.73 4.4 

U — — Laing Props. 'A 1 - 112 2210 10 13 

W — July QcL land Invest — 38 24/ dlD 12 

Land Sees. 50r " 


£.01 * ' Feb. Aug. Brit. Ind. & Gen 79 215 320 • 11 6 . 9 I 1 B .8 — London Inv. 5p . 14j# - —I — — — 

— 5.5 Dec. June Brit Invest mini 5.11 +t 5J 11 6.7 203 Jan. Nov. Lon. Merchant- W4 24 . 1 10- 3.9 14 20.0 

0.4 3237 OCL Apr. Brw*Moe(20p/ 123 288 5.7 10 6.6 22.6 Jura Jan. M.£G.HMgs.5p 3» 4 S p.S6 52 32 8.9 

23 64.9 Dec. June Brunner Inv ... 88 27 t4.0 10 63 213 November Majfidielws.lOp 7D 1311 +15 + 11 * 

2.4iH»Jwi* Dee. C.LH.P.Inv_. 564 5J1 23 4 71 * far. OcL Martin 1R.PJ 5p 42ri 511 3.0 * ± $ 

15233 Dec. Aug. Caledonia Irws.. 256 2S.8 9W 13 5.4 207 MrJrtS.D. Mass Mrt 1 Pity 510 15iQ5140 — 123 — 



32 212 Feb. Oct Caledonian Tst. 40l,n 226 thl4 1® 4.5 28.4 — ■ 

15 656 — Do. "6’’ 3 $e _ __ — 

40 311 Jun. Dec. Cambrian and Gen. 88 46+3.87 11 6.3 210 October 

53 4.4 May Camellalm's.lOp .410 283 215 ?1 0.8 25.4 — 


Mercantile Hse. 144 
Moolova(£17.- 83 
H,M.C.(iw.l2ijp. 18 


Stewart Wr.2tta. 160 
Sun Alliance £1 496 
Sun Life 5p ...... 120 

Tabbs Mar, EDR 530 


4.4 May IQririlia Ims. 10 p .410 283 225 ?1 0.8 25.4 — Pfippfti FtL Strt lOp . 220 

29.4 Dec JunejCan. & Foreign. 93d 531 t4.75 U 73^193 1- — ParambelOp- 14 

32 8 AW.- NOT. Capital S NaL- 107 810 5.75 (T/ 7.7IZU 1 Mav Dec, Park Place Im. 67 


N.M.C.Ilws.lUjf- 18 2S.S 143 17114 75 
SSSSSel^P-' 14 263 904 12 411285 1 


That’s ITR 


Hi 2ff 3.M S.1 6.1 


&£ i‘ t; i° 

+829 8.0 2.E 4.6 
18.09 25 4.4103 
Z06 17 9.8 8.7 

55 .23 7.9 5.9 - 

117 4.0 10.4 M S 

tl47 72 3.9 52 SS*- 


SlSf- 

LEISURE 


W h M k 

Z48 4 114| * 


jftlswlnds--- 105 M +3.61 \ 4.9^ 19 

!5 era *riySni.lpp 44 ^32.06 13.7^6.7 5.8 1^ 


ggf. 

8 fr „ 

f «* 

o ; ‘ 

it Jan-. 

S3 May 
* June' 

h E?- 


TV ‘A’-. M 
Leisure 5n 
Barr AWA.T.‘A'. 

Blade Edgtn.50p. 
BooseyAHawtas l48sl 
uilnL20p. 100 
Lets. 1(A). 83d 


HTVNon/Vtg... 
Harfey Leisure 5p 
Horizon 5p 

*£?£*** 


& • sras&sa m n«d . ffi 


Jan. Aj950«»-E*H«S!L 69 27 MS 22 

■Jan- AugJl_C.P. Hlds 68 . 27 Ii3.67 23 

Dec. Aui LK. Irxfl. Irws. 24 215 td2.9 16 

OcL Apdi LUC.InLlOp. 26^ 28J 223 14 

Dec MariLawtex- 54 263 356 * 

July Nov. Leadlnds.50p. 144 BIS 3.1 

Jan. AugJLeadaVBllSUTfaij. 42 214 t3.12 4 2 

Ott. MariLe Bast Ed) 52 10/ tl84 -75 

[Lep Group lOn . 265 m 125 2.2 


J.1 UBd . i 7- 

h aft 

9.8 ♦ 


W fi lSiotptSS- '^ d H^4 IJilaifiS ; 5“ 


Feb. Sept. LptraSrtlOp 124 3Mj t7.14 2J 
Jan. JBlWuilestiani^)-. 46 lft<jtl.93 4.7 


73 M k* 

64] 33 fe 


WUIJ uilQliailiUVmt mi ri.73 T/ 04 J.O ._jl 

OcL Mar. Umhatries 134 28.! +t9.9 2J 10.6 5-7 ft™ 

July Feb. Lon. t Nthn. Grp. 33 ] jd il] +335 16153 3.7 

Jan. . June Long Hmbty.lOp. 12 8 / 4fe0.4 65 4.8 33 

.Apr. fta. Longton Inds. - 86 20.! *45 16 75 44 1 

Aug. Apr- Lonsdale UnivrsL 58 17 H»444 2.610.2 4Z MAH 


l HaanLAp.M.10p. 
.[MedmhaterlOp. 
Nationwide 5p„ 
4WHKp 
Phodx (Lon.)-. 
PJeasurama5p. 

7VPref.il 
Saga Hols. 

Samuebon . 
TV'A'IOp 

rtffiTY'A'lQp. 521 
UtslerTV'A’-.. 76 
(Jos.) 5p. 18 

251 

62 



- 8.0 - July OcL Und Invest...-. 38 24.9 dlD 12 3.8 323 Apr.- Not. Capital S, NaL- 107 810 5.75 019 7.7 ZU May Dec. ftrk Pf«» Tw. 67 810 ZZ 3.1 fi.ffl fi.J 

- 93 — Dec. July Lard Secs. 50p. 259 46 AS u 3 6 33.4 — Do.-‘E 102 210 — — — — jure Nov. Pefiriffll(S)4SOT 194 249+8.0 3.7 5.9(6 3 

. n — 9.1 - M^. SepL .OB.S%sOrv/ffi- £198 24 / q!|% 6.8 05- SepL Mar. Cardinal Dfd-,_' 78 30.7 tti33l 11 62 219 July Dec SaLaMere-’A 97 27.11337 12 5.WZ4.7 

T50 21 86 7.8 Mar. SepL DubV’iCom.'ffi. £170 24/ 06%% 65 13.7 — Feb. Aug. Carliol Inv. 98 387 45 11 6.6191 Nov. May S E.£4%pcAlW- £54 24/ W%% — — 

452 25 86 55 Mar. SepL DoKPOunv./S 057 24.9 Q10% 88 ft 4 — June Dec. Cedar Inv. $g 23.4 F4 0 , *.103 4> March Oc. Smith Bros.— . 26 J3 J dl| 0.7 8.822.8 

921.05 2.4 9.4 55 July Nw. law Land 20p.. 50 21.9 tl.1 0.4 31 — June - Clan'l Is. inc.£l 162 Z3 A 02036,1012.3 f Jura SuezFlir.NFlOO. 305 ^7% U 10.8 9.1 

t2Z5 - 6.7 — OcL Mar. Lend Lease50c 150 142 030% « 5.2 * — ^-Cap 195 215 — — — - April Trans. MLT jL Ip- m 9. 015.0 0.9 14 *■ 

654 _ 81 - Dec. June Lflfl Prw Slu lOp 228 2L5 15 t 91 4 AdJ. Har. CI«rterTn«t-. j&j. 27 IMS H ,17 180 Apr. ?? ??■( H ^ a 7 

- 0 2- Apr. Dec. Lon. Shop P«p 69d 521 3.05 l. 63 * Mir. SepL Cibr & Com |«.. 27 10-9 1010.7 m Mar. Oa WestafEngjand- W 24.9 25 2.4 5.4 8.7 

- 4.9- Apr. SepL Lynton Hogs. W 146 30.7 2.8 25 27195 “ po.C«.(£l;. 91 - . - Yorta^nlOp. lli 2 3.8 0.44 35 5.4 83 

- 5.4 - Dec, June MEPC 247 4.6 jAft 12 4.6H.4 „ — . u , &rf ?*'■ '«»- 50 - — 7 -.--—-^ Aug. YufeCaNolft). «5 387|f2D 32 X 4|3l0 

12 72 12 ■ . — MariborsughSp 25 21J 5j9 20 1J (BD Dec. April C«y& intemT 88 d 511 5.7 1.0 9315.0 

MarierBtkM. 37 874 4 - - _ 35.3 Nov. June Cfty of Oxford... 73 22-10 +3.85 ^.0 7518.7 

' Mefnemey 10p. 23 17 2203 20122 4.0 Mar. Sept ClavertmiM 5ft).. 81 122 T4.43 2.0 7.8 W3 Alt C 

Mar. OcL McKay Sea, 20p. 130 288 tl6 3JD 18 275 „ £L'5 0n J , ! vs 10 P J 6'?4 - — , . . - . 

40 l«a 54 April Aug. MountviewSp - 112 18.6+15. 7J 19 46 Jaa Mav CW«4a e Inv. 5ff 2 12J tl» 1 £ 47 30U — Mrar fowyS.150 f — - f H" - 

7 3 1 1 So.- July WucttMiAtJJ 148 2 lJi 2 e 23 32155 . — . -R 0 -. A 56 - - — — - January Attpck20p— 146 H7 — - - — 


Lm Prov Sly 
Lon. Shoo Pi 


— 02 — Apr. Dec. Lon. Shop Prt» 69) 

M.69 - 4.9 — Apr. SepL Lyntfln Hogs.Jsp 146 

85208} - 5.4 - Dec, June MEPC 147 


69d ill 3.05 ji . 63 

146 30.7 28 25r 27 

147 4.4 f4.75 45 

25 215 ffljg 2 jA U 


22] 72] 92 ■ . - MartboroughSp 25 215 21 

. . . — Marier Estates. 37 874 4 — — 

- MelranwylOp. 23 27 2203 21 

Mar. OcL McKay Secs. 2Dp. 130 285 tU 3J 

VS I it 7 3 11 ttSSKBy Si US- U 

a- fli 1 ! . Nonh.BriL props.. 119 186 25 * 


MINES— Continued 
CENTRAL AFRICAN 


OILS 


jBnr 'Feb- Aug. CojiHalSec. Dfri 187 33.rf 9 .0 TT. 6.9 M.l Jd ^ y |SbcRs.i«lSA- 480 I -'1 — 

44 1 Feb. Aug. Contirent’l & ind. 173 27 1s72 6.2 22.8 May Dec. BHL Borneo lOp. 268 I 715] £753 

33 36.9 Dec. June Continent'l Union 97d ill 425 l.Sj 63 224 kov. MotIbHL Petrolaim 364 I 24.9jfl3.75 


tEnerarS. Z 50 — - — 
k20n.._ 146 H7 — 


td4.99 'mol 72 ID?' p|||S 

5.67 25 55 9.4 *"■ pESSrSJi^hte 355 lF 1 ^ 

4.02 35 5.7 5.4 -ft- It. 

» a i g = Baasi: d tt 
s a g?? , . p ^: t Si 

ad 57 Jm. June Rush & Tompkins 106 8! 

-?■/ IWaeJ., CsmiuiI BmM OO I 


li? 2i 2j 23 28.8 — l Cro’rt Jaim5£|p- 152 212 13 JJ 1Z*K JfflL. 

IBi hZ09 L5 2636.4 Mar. Aeg. Crassfriars 80 28J 427 1J 7.4 142 

211 16 10 L70OG Jananr Cumuluslnv 23 2TJ1 0.82 10 ,5J2&§ Feb. 

374 — — Zl — Feb. Ai» Darnel IncJiaOn) 42 153 35 11125103 

Fit _ __ 25 — Do. ^ Cap.) lOp Vj. - — — — — 

292 IS 2.6 23 235 Aug. ?<*> DerbyTfl. laU2 212 327 f347? 15 15-0 M3f Dee.' 

2B1 15 26 2-3 23 J — Do. Cac. 50p .. 347 — — — — — 

Bi +323 21 44 IDJ) Dec. July Dominion £, Gen.. 153d 511 t9.75 ID 5’1 16.8 ■ ; 

215 w23 1? 3 4 DJI Feb. Aug. Drayton Corn’d. 101 13.8 5.0 12 7J 173 


12 68-7 Jan. M Do.8%PL£l 

7.4 — ■ BurmahQ 170 

5J2&6 Feb. -Ain. Do-ff; Lo.9L(% £621* 
25103 ^—^ttCCPWsea 165 
— — tfCandeoa Res.. 7D 


! 18d 5.6? 
10741 43.0 


42 23.9 
5.4 6.6 


i. , MaylFalcon RhJjOc ] 

May Rtmd’n Corp. 16^p J 

— Rnaji Cons. M 

r. May Wankfc-Col RftJL 
— JZaiiLCj)r5BD024M 


last] VU 

Price C I Net ttr (ft 

400 ail 0100c 6 fI72 
34 3.4056 65 24 

117 24.9IQ0.125 6 63 

63 220 Q9fc $ 10.4 
12 )- 117 <J — — — 


AUSTRAUAN 


i_1in2 73 December Samuel Prom-. 98 215 id2J 19 3.4 07.9 Feb. Aug. Drayton Corn’d. 101 13.8 5.0 

set! la Aug. Jao.ScoLMewe.2ft). 113 2210 25 * 32 A May Dec Do. Cons iogi 2 215 63 

A 5 « }* W.S«m 3 c^ 20 p_ 1S.9 d20I 27 52 8.0 Apr. Auft Dfl. Far Eastern. 34 307 102 1 

Ii K * OcL May Slough Esa ...... 90 10.9 N 2 19 2.0 35 219 Apr. Aug. Do. Premier-. 142 133 7.4 11 ,J4 17.9 

& 7 Tg J«* D«- Do5D%C«w. , SO £184 4.6 010% 15.9 F5 5 — NOT. May Duahr«i Inc. 5* 61d 511 1s525 101213114 

^ ~ H _ Do.SSCosr 91-94 £90 — DB.0 — f 9 4 — — Do. Capital £l 224 — — — — — I 

fS £! H Apr. Aug. Stock Conwnwi. 340 3a7 356 42 17 212 -laa. July Dwusee ;&Lon. . 54 27 +26 1.0 6»5 205 

Ai¥t _ April OttSunlwIBJIw- 585 28.! +5.0 18 L2 64.9 April Edri^hAm T/.- 48> 2 221S D05 13 ll 63.6 . 

I fib 7 — SmrelWwia- 48 - tQ 33 c 1.7 6.5 10 .B June Dta ghn.lm.Dfd,. ,SO ) 2 2210 t245 II 6.925.91 

f* vnifS December Town Centre — 67 2711 hb. 61 2.0 13 55.0 J«n. July Electra lm-.T:L- 104 U4si63 11 S. |M3 

an sc 33 Apr. OcL Town & City lOp. 17) 4 167 0.01 _ - _ Feb. Aug. ElecL tGen..... .66 27 185 15 4.ffl2B.6 

? n i'2 lb Apr- Nov. TraHord Park- 120 810 4.96 15 5.914.0 Nw. July Eng. JLImemail- 75d 521 +4.25 11 21 163 

KgHlSIS fi* SSL H Bill 

2A 36.4 Dec. June Eup. Nat. Hr/. Pretil Hd 511 l2J4 14 9.T 1L2 

3 0 356 D«. June Eng, Urn. lire. We.. 73 ^ 5 JJ t3.Cs£ 10 7.1 2hA 


7’ October U.K. Property— 28.1 0.42 3.2 2.415.8 MX 

J an it q Not. April Utd. Real Prop. 375d 511 6.0 * 23 * Sot 

3 , 3-8 - g ft Mar. Sept. Warner Estate.. 178 2L5 t2.97 16 24 36.4 Dec. 

i'3 aa *4 Apr. Dct Wamkrtiw.lDp 370 Z8.! 7.64 lg 3.0 35.6 pec. 


__ t+Candttca R£S„ 7D — — 

te' JbracSS^Mp-. 91 Z7 F355 
— ChartO'lHlrSp- 5l ! 2 ?M 
July CeFr,PeWieB. £30 777 QJ5fr 

— ftChrffffll £1— 675 - — 

— T+Do. Cmi. A 675 — 

— ttOytkPemta. 220 27 dU2 

— - tifias 6 Ofl Acreage 235 — — 

— Hunting Petrol . 118 820 f4.£5 

DaxmbOT KCA.- — 37 S3 10 

— LASMO 318 — ♦— 


M F3^5J 33 5.7 73 
r77)Q15fr1 2.2 54 1 j6 


— ACM 20c 11 

— Bond Corn. 65 

Nsr. Apr. Bougainville SDToea 118 

— BH South 50c 201 

— Central Pacific — £12 

No*. May Conanc RioUnlo 50c. 192 

— Coitus Pacific N.L- 13 


13 - 

U - 


— rtOydePWroffl. 20 27 dU2 33 0.7 54.7 — ’Coitus Pacific N.L- 13 

— - HtoB Kl Acreage 235 — — — — — — Eagle Corp. 10c - 26 

— Hunting Petrol . 118 820 J4.65 2M 5.6 'JO — Endeavour 20c — 17 

DaaunlW* KCA. 37 8 i LO 4.7 3.9 5.7 June GM.KaigocrBeZSc 140 

6 ”3 203 J — LASMO 318 — ♦— — — Sgrt,. Mar. Hamptn Areas 5fl. 245 

1M6M ftb. Aug. USH0»U«a. £9to 34,7 *014% - d6! - _ Gold N.l! 30 

— LASUOD^IOp- 830 110+0182- 2J — _ Metals Ex. 50c 44 

— Magnet MaalslOt- 15^2 - ■- - — — Dec. Apr-M.LM.hlilgs.50c_ 173 

— t+NewCaurlNaU 34 - 055 3.0 2315.9 — Minefields Expl._ 25 

May OflExpr.lOp— . 598 3.4 fs235 b5.Q 0.6 40.8 — MountLwll25c_ 52 

— - Premier Cons, ft 42i z — — — — — — Newm«al 20 c 17 

— „ Rariger DiK___ £16 ri — — — — June Nov North B. Hill50c_ 155 

May QcL Ryl. Dutch FI20. £34^ 17.9 19 6.9 75 — Nth.Kalguril 30 

— Sceptre Res — . 320 — Nth. Mining Cora. 72 


65 - 03.75 A 3J7 

118 123 TQZ5c 10 6 J 

201 974 4 — — — 

£ 12 % - 

192 123 NQJfle 2M 27 


26 _ - - — . 

17J- - — 

140 b'£7 Q3c « 12 

245 US 33 28 20 


i)fa013LG=l 4> 42 


■Nth. Kalgurll ... 


Dec June Low A Sonar 50p 174 2210+1216 2410.0 4.9 

June Dec M.Y. Dart. lOp. 39 B5 g28 * 10.8 A 

May SepL M'c'rtiiy Pb.20p. 122 30.7 t65 3.7 7.6 4.0 

OcL May MacfaiW Gp. 98 10 .! +ti3.43 24 5.0 120 

May Nw. McCleetyL'A— 9 9.4 05 35 7SO.fl 

July Not. MatLetolP.&WJ 21 818 17 9 22 122(43) 

Aikl Mar. Magrterson (OJ . 84 30.7 14-18 55 71 33 

February ttMaddock— 7 151 - — 

Oct Apr. Magnolia Group 83 24/ tlB 9.4 31 65 

ftp- Feb. Man. Strip Can.£l 260 800+15.80 13 8.7125 

Feb. OcL Mariing ImLIOp. 28 167 hd0.83 4.5 42 73- 

.Dec Jim. Marshall Vw. ‘A’ 29 24.9 d27B 4513.7 18 

Jan. July Marshall's Oidv I40d 5J1 f 6.54 3.7 83 4.9 

Dec. May Martlo-Blacfc.- 25 85 ±20 12 i 193) 

, - MatlKsoos 7}*pc . £84 18.6 671% 23 (9.7 - 

-June Nov. Maynards 138 24/ 7i 24 7.8 61 

Jan. June Metal Box £1- 234 18.6 1839 2411.0 43 

Nov. Jure? Metal Closures. Ill 24.4 +4.7 24 6.0 82 

Dec. June Metlpy 38d 521 pi236 55 89 28 

— Do. Defd 21 — . — — — — 

■Mar. Oct. M r 53 itnSpcB 2-6 £100 16J Q5% 19.8 (5.2- 
— Monument lOp. 6 UT73 — — — 92 

Jan. Juiy Motgan CrudWe . 110 133 t638 24 6.6 80 

■Jan. June Moss IRebL) 1ft) 21 167 hL52 221D.3 5-1 

.OcL April Movftex lOp.— 23 99| 0.7 21 43155 

•OcL April MysmGolXIp. 61 lH-i +2.75 4.0 6.4 4.0 

Mar. Sept. Nash ufasSs. 70 30 b65 14133 65 


MrJt^-Q. I Gen. 


Motors and Cycles 

j3fcT0nis[ lIL I 5.ujo30.5o[ 2 J 1 O. 7 I 52 I Dec. 
sCarlDp- 33 28J 0.7 65^ 3.W 73 May 


SHIPPING 


I*** - tea ii& ^ Sal y i 0 i 2 i ^ 

wo * 2 W mbih js 

g ■ Coramercial Vehicles 

I 83 4.9 Feb.. AufrlE.R.F.OHMgsJ. 81 lifl 3.4. 9.8( 6.0] L 8 ft 
1 195) Aeu» Rodens (50jj)™ 27 383 9.61 — 13.6 - _ 

*9.7 — — Peak Invests. lOp 5771 — — — — jjy 

14 H 0(1 - AprJPfarfons.-.-j.. 169 4.Ud4.75 5.6 4.Q 5.6 u„ JW 

11-0 2-3 Judy .fa-TYortc Trailer IDp. 44 2B.^+d239 21 7.E 6.8 


Dec. June Nathan (B.&U 67d 5.W +3-63 4.71 7.7^ 29 Dec. 

Mar. Aug. NaL C'rb'osg 10 b { 96 1M 0 l 7 | — I lffl — f — 


May Nov. N.C-R. 4% 93/98 £80 
October Hnvffi&Zanbra- 44 
OcL April Neil&Sp'ncerlQp 86 

OcL Apr. New Equip. 10p¥- 17 

April Oct NoHwl-— 47 

Jao. Aug. toreros 74 

May Oct Norvlc Secs. lOp. 17 


80 23.4 Q4% 

44 281 193 

S& a? th235 
17 M3 0.99 
47 20/ F33 

74 17 4.93 

17 28.8 +0.8 ■ 

29 10.9 fl75 

g Ms* 


1839 Ztiiun 43 Mf * felYflHt Trailer lflp -I 44 | 2B.SJtd239| 23J 7.8( 6.8 ^ 

T4.7 O.0 M - • ^ Aev 

p>73b 5 J a ?| zb Components Jf; 

‘ Q5%»'Bt5.a- Mar. Sept jAbbey Panels _. '64 10.91 d268 3.41 6.0 70 Jan * 

_ - — \ 92 Feb. July Airflow Stream 45 286 +d2.74 27 £9149) 

t638 24j 8.6 6.0 May Nov. Armst'm Eq. lOp 48 3.10 d260 4.6 7.7 3.0 

bL52 2210 53 July Jaa Assoc. Et^.— 63 27 +524 2.2 119 51 

0.7 O 43 155 September Automotive — 6B : 28 3 +L5Z 9.7 32 43 

+2.75 4.0] 6 . 4 } 4.0 Augr . Mar. Btoemel Bros. .. 66 2.1 3.82 19 83 9.1 July 

b65 l«133l 6.6 Bee. Jura Brown Bros. lOp. 26i z 9.e L4 3.4 7.C 43 Sept. 

+3.63 47 ) 7 . 7 ] 29 Dec. Jura Data Corp SI— £23J 4 2311 QSL52 * 53 A April 

0l7 - 1 lffl - ' ■ - . 55 — i&0 25 23.0 44 OcL 

Q4%U.gt5.K- Apr. Sept DowtyMp. 263 2B.8 75 31 43 73 D«. 

193 111 6 ^ OH Jan. -. July Dudob 50p 47d 531 53 12 16.1 £6 Not. 

th235 43 3.4 TA Dec.- Jura nghtRehKtBng. 165 27 D24 47 21 14.7 June 

0.99 23 8 J £3 — =• ■ Hrmn.SmOilOp. 10 4.6 Z023 - 33 - Apr. 

F33 3Jj bM 6.8 J Of Dk. Kv*JTtHk^s20p. 5V 2 215 F134 4.5 -32 9.7 Apr. 


316 186(1034 29 4.8 

235 83 F12.D * 73 

235 2»/ th!14 110 0.7 

226 £5 t9.12 25 5.9 

275 2210 +53 73 26 


October F. AC.Eurmrait. f&s 24.? 12 10 33 40-0 July TricertroU— . 240 22.10 $5.36 23 31! 17 1 

May Nw. Family Imi.TsL 100 24/ t431 0.7 6.6 20.9 _ Ultramar — 360 24.9 tlO.O - 43103 

SepL Apr. Fmst Scca.4m.. 681; 123 +315 11 6.7 20^ Jan. Jul> Do.7pcCrw.£l 181 21 Q7%373 53 — Apr. 

NOT. Apr. Foreign & Col... 70^ 13.8 h226 12 4.6 26. V — ttVikingOlieL 465 - — — . 


Apr. DcL WamtonJiiw.lDp 370 Z8H7.64 1« 3.0135.6 D«- Eng.Nm.lus.Oeli!.. 73d £11 t3.b£ 10 7.;a»4 — Sceptre Res — . 320 — — - — — — Nth. Mining Corp. 72 

Nov. Dec.lw’slrnln.&C'tyK 27 22.101 15 19( 7.9|l6.6) Mac- Sept- EquiiyCorsT£i_ 104 118 7.43 IDIOIWJjO Nov. JWay ShellTrans.Reg- 332 24.9 W£53 17 £0 83 — N.WestMirerquC 22 

— 1 --a — r / — iWminster P, 20p 29 375] — — ] — *J — SepL ~Do. DeFd 50p. 146 13.8 6.65 U 65B03 Fvb. Aug. Do.7%Pf,£L 53 18.6 49?i> 1102 132 — Jew Nw. Oakhridge JAI — . 351 

+M34] 2810 . 2 ] 42 [ MOTORS AIRCRAFT TRAHFS (July oawirtsttm EstsT- 50 24.3+142 20 ] 4j|l7.9 May Dec. Eouity Inc. 5ft). 202 9.4 02.06 LD 85 373 — rtSjrtmiU JOEL 254 — — _ OTmlnlll 110 

+1216 2«10.flj 4.9 ■ 1V1UI UKO, MlKVaKAr I I KAUtO 1 «ui ^ June Estate Duties— 67 2Z10 +hL91 U 43 3V17 Apr- OcL Tevacc 4%% Cwl. £58 24 S 043*% — 183— — - Pacific Copper— 90 

S28 * 10.81 * ii.rf.. i r».. . . October F. A C. Eurwrait. 48h 24.5 12 ID 35 40.0 Do. Jdy Tricertroi— 240 22.10 §5.36 23 32171 — Pancon?l25c 737 

CUIDDIhir Mm Nw. Family Imi.TsL 100 24/ t451 0.7 6.6 20.4 _ Ultramar 360 24.9 Q0.D ~ 43102 _ ParingaM£Ex.5p> 46 

oHIrrllMla SepL Aar. FrrrtSc«.4m.. 123 +315 11 £7 201? Jan. July Do. 7pc Crw.£l 181 21 Q7%375 53 — Apr. Oct Pri®4Nall5end50t 350 

nuinu qra-ioiifl) NW. Apr. Foreign & Col... 70i ; 13.8 h226 12 4.6 26.9' _ t+ViVingOlt£L 465 - — — SellrustA— __ 155 

He ^ HIS I 9 5-? 1 ! 2 Jan. July F.U.Gl.T.-po_25i 57 18J t07hc 12 7.7 123 — Weeks Pet lOcs 305 - — — Southern Pacific- 465 

«l M 9 i?na+fn n 7 Tln “ Fulcrum Inc...- 4ff 2 - lA.IT — HB — - Do. PW. Ort 10c 305 - QL61 - 05 - — Swan Resources 20c. 36 

aV/oip ?? sorrs* - .. Do. Cap. 2)rp.._ 31= - - WradsiteAMt-] M2 - — •— — Weii Coast 25c _ 13 

275 22 BS? 21 26 6 $ MV _ M ”- F S? i Sr iW - “> 18 2 

mi imt 9 0.7 65 ML Mar. G.T. Jaran 163 24.9 7.0 10 6.1223 — Whim Creek 20c- 45 

1 1= S &SS.tSKSt ’S OVERSEAS TRADERS - ’“■««._] u 

220 ]3U $1-0 - ? — SepL Mar. General Funds. 163 167 +5.45 10 4.8 293' May African Lakes- 285 21^ h3.67 14.9 18j3.fi- T NS 

Tn Tf.tVn — . ,Do. Conv. lOp. 133 - - - - - Jan. Assam Trad. EQ 480 1113 10.0 29 3316.1 ^ 

n K OEt Apr. Gen. Investors- 97 81D st45 12 6.613.7 June AusLA»ic.50c 122 Si s07.5 16 31183 “»• 

^ H? HooraS Dec June Gen. Scottish.... 74 215 +4 J bl2 7.9153 Air. 0t± BetisfnriiS-tWJ. 154 E-StM-M 5.0 3.9 53 

KW b ni U Mar. Sept Ge.i.St’Wtt.lTWi. % 46+23 1.5 3.4 36.4 St S Bwte* (Tta.) Sft 63 4.9' 6.2 12141(781 ^ 

TD OIL U.i — . UJC — lUw A..« rinr«*w-r e.v hl-£.. Iff 910 JlIC 11 fOIH . A1 fit Zl J4.1 /I kl C 1 C Ail J27L 


55 7.M ©2e * 40 

^ r| vr = 


741 QJ2c I 4.7! 4J. 


— Weeks Pet lOcs 305 - - — — 

— Do.PW.Ord.10c 305 - CO-61 — [ 04 — 

— WoodsiileA50c- 102 — — I — - 1 — 


275 22JI +51 71 Zi U ** S3 2 _ _ __ _ 

S}2 JS; KV 9 0.7 65 DS6i QgL Mar. G.T.'jSin 163 24.9 7.0 10 6.1225 

LattrSeas.Frtre.1 3312 JfJ — May OcL Gfln.iCwim'cl.. 125 810 +6.87 10 7 8175 

Hn uTi+in — + " A** Apr. Gen. Consoldtd. 74 16.7+425 11 8.216.1 

220 13 JJ ±1,0 — ? — c-nt_ Mar General Fnivlc )A7-rta« Ifl aflJflR 


— SeltrustA 155 

— Southern Pacific- 465 

— Swan Resources 20c. 36 

— West Coast 25c — 13 

ObL May Wean. Mining 50c_ 180 


12aiQI7-5c 4> 26 


Q7c U 21 


— Whim Creek 33c. I 
York Resources 


2 §° Mflj - j = gt m %% a um 1 

^ 2 M'! R38 3 07 179 SI “■ '**■ ^ ^ 81D s+45 12 6.6 18.7 

im ^ Hf ?'2 2 l2nK Difc June Gen. Scottish.... 74 215 +4 J bl2 7.4 153 Air. 

nw b n7 13 War- Sw-Gn.VMR.Cif. % 46+23 1.5 3.4 364 %-L 

« iS St “Si - Mar. Aug. GlatgcwSt+iiifc. 86 24/ si3.15 11 52 273 

Hfi li e in - li - Apr. Nov.Glendevonlmr.. 72i z 24/ 23 11 41 323 Nm - 

so — OJ — — Do. "u" 72tt — — — — — July 

Feb.' Aug. Glenmurrayiw-- 63 9.4 +195 10 45 312 . 

— Do. 'B' Ord 62 — — — — — Aug- 

D LEATHER MhJM. globe iw. 105 ^ zj 53 14 7.6374 Z}„ 


TJ NS 


SHOES AND LEATHER 


)L2 7.9 153 Air. 0t± B«isfDrilS.6WJ. 154 288 +M19 5.0 3.9 5.3 ^ 

1.5 3.4 36.4 S-l July Bmtlmti* ITte.) 5ft 63 46 6.2 12145(73) Sept Dec 

11 531273 jTa- July BousiearfilOp) 41 215 thl.D h35 35 93 

11 41323 Nh. June Flntay (James). 74 186 t5.03 23 101 4.2 

- _ - July Dec. Gill & Duffus — 125d 513 bb.75 2B 7.7 52 ..." 

10 43 312 \hine Gt.NUm.£10- f32 ZaaMNW* 29 29121 ft^ 1 

- - - Aug* Dec. HVis'ns. Crus. £L 562 116+24.05 1.9 6.210.1 “5 

ul mbh »f. -^wisasvjp- js Am NPgjR «&... 


* April' 

M Oct 


OcL April Nu-Swift 5p 29 10.9 +175 b2 

Mot Not. Oce R nance Cv. £79 23.4 Q9% - 

Jaa. June Office A. Elect- 226 22.10 4.6 3 

Oct Mot 0frex20p 104 24.9 +3.6 3 

Jan. June Ovenstnoe 12>jC- 16 27 FsQ3c 1 

Dec. June P.MA (HokOnKJ. 80 18( u42 2 

April OcL Parker Kooir*- 87 81D 5.0 3. 

Feb. Aug. tools & Whites. 224 1M 4.93 3. 

June Nw.PemtandlOp.— 23> z 24/ t035 6 

Oct • *■> t4 - 0Z 3 : 

SepL June Petrocon 12^ 36 810 431 1 

— niBHps Patents _ 16 1175 — - 

May DecPhoto-Me50p- 408 2218 9.45 3. 

.Feb. Aug. PDkingtonBr.El 257 13J 7.9 4. 

"Jura Dec PHn 1 ) Bowes Ln_ £62 a ' “ 
Sect April PtewConsLlOp. 26 13 

Oa Feb. Platkfnum5p 13 2L 


5.7 May- Dec. Lucas inds-O... 207 
ttJU oa JnMSupra Group lOp. 63 


4.6 ZO-23 - I 3^ - Apr. 
215 FI 34 1 4.d.53 9.7 Apr. 


^ 6.7 OH oa July} Supra 
8.6 6.9 Fa AugJWood 

4 a' -““Hp 

lii li Gar 

73(62) SepL 
82 -43 „ - 
57 62 Nw. 

52 32 Fa 
9.6 6d ftn- 
— — Aug. 


arouplOp. 63 
teadUJ. 103 
rA'50p- 77 


9.4 11.0 i 

810 i2_0 33 

Zl 5.87 3.6 


A oa 

102 Jan. 
3.7 Fa 


9.d262 Ifl 4^25.9 Mar. 


Garages and Distributors 


9.45 3.9 

7.9 . 4.6 


Oa Feb. Platigniim5p.— 13 

'Apr. Nw. Potymark 10p- 70 

Jait July Portals— 236 

Jan. July Powelr Duff. 5ft). 137 

Oa Aug. Press (Wm.)5p 20x4 

'SepL Mar. Prestige Group. 151 
Jura Nw. Pritchard Svs. 5p. 38>sd 
Nov. MayPrw. Launfc.Sp. W 
Jura Dec Ditl2%cn». ’86S. 400 - 

Fa SepL R.F.D. GfOtplOp 52 

.Dec Juty RTD Glcup 20p 9^2 

.Jan. JiriyRadamMB.12^) 40 

Not. Apr. Rank Ore 185 

Jan. July Reddtt* Cdman 184rf 
July Frb. Redfeara Glass. 225 
Jan. Jura Reed Exec Ifta 72 
Jan. - Aug. Reed inti. £1— 169ri 
Oa June RetyonPBWS.. 102 
March Renown Inc Y50. 130 
Fa Oa Remvick Group. 59 

..Mar. SepL Restmcr 86 

JaJlp.Au. Rex more- 52 

Apr. Not. lOcanJo — . 334 

July Jm. Riley (E.J.)10p- 58 

— Rock Dariam lOp 39 

Nov. May Rockware 85 

.Dec. Aug. Rnpner HWgs. - 63 

.Dec . Aug. Do. 'A'. — — 62?z 


^ I i°l -Ur 


93 Mar. 
7J Jan. 

— Jan. 

5.7 Jm- 

Is fi- 

8J ■ Augu 
4.5 Man 


JBflT PilfH -B 

Bhh* 

S tiaJ 33 i« aub- 


fB»»- 4JVafls.fr 

40 2 2 lS 21 33 73 53 ftr. 


28a H10.7 3.1 

jtuflUs 27 


59 27 30. 

86 m 33 

52 167 h4.41 

34 24/ 73) 

58 213 35 


B 5 

93 Dec' 

w ** 



82 28814.62 3.0 £0 £0 Ft£ 

11 \ £10 - - - £0 

M £10 1325 2 5135 33 

104 30.7 9.0 2312.4 4.0 

28)2 85 238 28124 32 

32 Zl +134 43 6.9 4.9 *„ r 

85 23.4 td4-56 3.6 7.8 3.8) 

53 23.4 287 1 M# 

40U 16.7 f +159 24 J10.4 J SK 

120 186 68 27 8JG.4) 

40 186 t237 42 81 3-0 ^ 



July Govett Eurooe- 61 4i 1.8 13 4.2 25.6 ^ Apr. Inchcape £1— 290 30.7 16.5 U IXKZI : 

4.9) Mar. Sept. Grange Trust-.. 77 17 t24 12 45 27.4 ffir OttJadoWm 30 218 +122 3J * 5.4 

4.0 Fa Aug. GL Nerth-n inv. 85i 2 87 t4.5 LO 7518.4 Jamaica Sugar . 12 TT6 — 


61) April Greenfriar Inv- 84 29.1 165 11 28451 oa Apr. Lonrho_-_. — 69 

3.9 40 Gresham Hse— 177 d 5.11 33 18 2.7 294 May Jan, MhchelJ Cotis... 40 

4.4 Jan. June Gresham Inv 57 M.B 235 19 5-9 12.9 Apr. Nor.lNesco Invests. £1 230 


52 Mar. Sepi. Group Investors 55 28.8 2.2 10 5.7 24.2 n«c 

4.7 Dec July Guardian Inv. TSL 65«d 511 &3.15 10 6.9I28.& Anr 

45 July DecHambros . 92«l iU +4.1 10 6.4 Zl 9 Apr. 


69 24/ +6 65 23I3.B3.7J Apr. 

4D 9.4 3.61 * 13.9 * " 

30 210 tl2.6 0.8 7.8 (243) «»- 

71 186 35 2 9 7.0 


Joly Ocean WlsnL20p 71 186 35 2 9 7.0 55- J ““- 

DecRrt’)fln.2octil0p 170d 5.U 9.0 q5.8 7.6 32 Jw- -. 

Dec Do. 'A' N/V lOp 165d 511 9.0 qSJ 7.8 3.1 ft?- Frt 


83 Ju)y. Dec Hill IPhllftT”.'! 79l 2 4^+M57 10 £416? Sum. i-fltlsmgeriJXJlftJ.I 22 111^0.08 !~1 Oj — 


JKiy ra-va- in.* ><nrfrr NI M. # 7V ■».« U-t J-w/v r our VL AHWO JIOT. m U.UV — ( t.J — 

7.6 Apr. (W. Hume Hide -A"- 91 2W 427 11 9.014.4 M ay Jiov. Sime Darby 71 810 03.37 22 4.8 9.6 ™7 

4.7 - 1 Do. "B" 93 - jE \k «ly Steel BtbbL.- 340»i 511 +7.15 33 73 53 JaL 

£0 Dec. June Industrial fi, Gen.. 47l 2 2210 +215 1® 6.5 215 jan. jhnV Fozer Kems. 2ft). 61 8 J {4.77 18115 53 . 

3.8 SepL Mar. Internal lnv._ 58i 2 28.8 t294 11 7.417.7 Apr. itet Do. 8pc Ln-W- £8 Sa 263 08% 189! F9.4 - ■ 

1.0 SepL Apr. lm. in Success.. 146 D.i +3.35 13 33 333 Am - t/.CitvMerclOp W M J2.4 * 62 t ft** 

7.8 Mar SepL Investors' Cap. . 64 28i +2-0 U 45 283 ^ SeS, Do.l0pcbl.16p. 32 28! Q10% l f6J ~ 0ct 

35 May Jardine Japan- 102 9.4 10 14 L4 752 ^ 

35 Mar. SepL iardme Sec. H135 71 1UA Q49c 4* 92 « 


26 263 2.B1 13 15-4 

29S 2210 0290c 0.91224 

50 29 12 t4.5 33129 

BeriuntelSMl — I 165 151 Q95c LO 13.4 

140 J.S £71 31 £9 

<fl, 1074 — — — 

300j3 111 217.D « £2 

300 18i +125 28 6.0 

88 30 7 +8.0. 16 13.0 

14 4*67 ♦ — - - 

68 283 0471k 11 153 

300 aiDZOMc — - 

Malay Dredging }M1 455 l£.4tl75e 0.7 £6 

Pahang 23 27.11 — — — 

Pennfealen lOp 108m 511 Z4.0 * S3 

PetallngSMl 230 4.6 +0120c 13112 

Saint Piran 69tf 81 t2.03 65 4.2 

39 US 3.0 2.0 110 

180 23J 0150c 1.0 18.7 

365 263 +019Dc 10 112 


1- 


Sthn Malayan SW1 
Sungei Besi SMI 


Up ■ SOUTH AFRICANS 

Apr. SepL Abereom R030 108 28 020c 

M‘¥’ SepL Mar. Anglo Am. In. RL 750 10.9 tOBOa 

erfa •Ian- July Bartow Band Rift- 313 13 U Q3flc 

September Gold Fids. P. 2ljc 77 21.8 Q5c 

In 1 in July Dec Grilmns 'A' 50c 225 4.6 05c 


Apr. SepLlAbereom R030 108 288 

SepL Mar. Anglo Am. UtRl 750 10.9 


Mar. SepL Jardme Sec. H135 71 16J0 Q49c 4* 92 t 

— Jersey Ext. Pf. Ip 143 - 474 — — — — 

Not, June Jersey Gen. £1 . 204 2213 0145 2.2 7173.0 D 

May Oa Jos Holdings.— 47 10.9 27 18 8217.4 *'■ 

May Nor. Jove Inv. Inc. 10p 40i z 2210 +3.65 10 126 10.9 DMdnfc 


RUBBERS AMD SISALS 


No« Mot Greham In*. £025 95 


020e 21110 61 47 — Do.Cap.2p — 

tOHk 27 6J 6 8 *** Feb. Kwslone lnv.50p 

Q3Bf * 72 * Not- Jun-LaieVrewbiv.. 

Q5c 9 37 * April Lacc&Lon.lnv- 

D5c — 13 — Apr. Oa Law Debenture. 

074r 24151 29 Match LiGZnr itig. Rclc . 

tO 66c 18 8.4 71. AuS- Feb. Leaa Inv. Inc20p 


no) 09 on widr. onft. iuivuujduiu^ or i jo-rmujwt* 

ll 64 68 MV Ww.|Uflisec_— — J 68 J a/JUBTljC, 

3jl2:o 32 


1112 g72S U 72 1S.9 

5.12 fs3.0 11 5.7 221 

262 10 10 7.7 182 

118 +525 U 7.617.9 

27.12 0.9 


3*5 26J +019DC 10 1L2 

220 13 B 0520c 10 53.4 

40 974 ZOlOc — £4 

98 2£8 7.5 0.7 10.9 

90 2Iit024c 0.7 6-0 
205 SJOltQcSc 52\ 2J 

COPPER 

{Messina R050-.] 98 {12771 - J — {- 

MISCELLANEOUS 


Net Cvr Eft 


— B; d low H togs. 1 

Sea Be ft ‘am Coos.] 

— Bird (Africa)- 


glo-Indonfls’tT-I HO { 16713,05 { 3.0j 3.9 1 Aug, FebJCons.Murch.il 


— Barymin 

— Burma Mines 17^>p 
Feb. Cons. Murch. 10c. 


uujiu {{j SEjsS’SSMfc 

ssf a HiTt P- 

“ 9 ) 7 ! LO i:i b’:“ ith EH»n».iUly : EjUIl» 


71d 511 t?.i 
60 2£8 0.71 


67 - 

12l a 575 — — — 

320 Zl 2050c — 5.4 

330 30.9 — - — 

Z72d ill +113 3.4 £0 

32 -T Z Z - 

495 - J 


2.7/871 1 3.W114 3.9 


3.7 7-0 42 
2313.fi 4.6 
* 110 4 


TEXTILES 


4 j Sea Mar.lAtfied TextiTte — I 94 


£5 5.0 3.9 Ju* Nov.|Wa*»m Slr.lOp 66 
24 121 (4/U Dec Ju^WestemMtr.-lllO 
19 3.0 9.4 

• 89 ♦ • MCU/CDADrDC 


23t 2 2£E b25 2 

I 434 1072 — — 

121 2 2210 166 1 
(H.SJJlOp-1 39*2 10-9 +183 4J 

90 263 125 20.1 

66 aint+246 3 .: 


3.4 Jan- Aug. Atkins Bros.— 50 

31 Dec July Beals (J J 20p. 40 

24 May Not. Beckman A. lOp- 77 

32) Jura Dec Sbtkwood More. 22 

73 Apr. SepL Bond St Fab. 10p. 24 

— — . Bri^ay GrpSp. 9 

3.4 May Brit Enkalcm— 11 


:iM#3( ?■? Dec JuiylLon. Prudenttel 71 


18.6 41 

&w 

§°s 


Hohraod 92 33*42 10 £5 217 N«. Mot Highlands M50c.. 

June 45), 215 W II M ^ tSTf 1 ' 

Feb. OaLnn.ALtv.10p 35 BJ 0.b2 14 2J417' ^ tt^Hw M50c ffi 

Anr. Oa Lon. & Lomond. 63 228 tZ.B 11 6.4 20J ftS- ftfcSlSSMSl 11 * 

Wfar. Nov. Urn. 4 Montrose. 153 Z21D 715^ * 6.7 * June 5SS?&!J5W 

Nov. June Lon-S Prw 88 24/ ts3.95 10 6.4 22.0 - 

Dec July Lon. Prudential 71 4.6 3.45 L0| 6.9(204 — R<Sh£ivte.I^— 


NOTES 


MH fe 5? Mfil 7 HR! H 


^ f ? -May Dec. Lon. SS’clvde- 40^ 1-10 sj.i 10 6.4 216 

31 U-S 31 June Dec Lon. Tst. Dfd. ... 98 1311 t5.25 1.1 7.8187 

,?•§ Jura Ok. Lowland Inv.-.. 52d 5.11 3.2 * 8i • 

li 81110 sea Mar.WSGftdlKlft. 196 387 N14.6 101DJ.15JI 

23 i 3.6 — Do. Cap. lOp - 110 - — — — — . 

July Jan. fo.2nd. Deal heap- 80 4.6 5.91 1010.615.8] 

T-. ,1T« r, — .Do.Cap.4p_ Zl . — — — — -T, 


Aug. Jan. Ldn. Sun aira iup 
Dec June Malakoff MEL— 
— Matoy.Wartf-MSl 
— RightitlseClOp— . 


TEAS 

India and Bangladesh 


71 - +T2.6 11 52 — NorthgateCSl— 330 30.9 — — — 

31w 189 ML75 19 35 Jan. July FtT^ 272xri 5.11 +115 3.4 80 

3 ?64 — — — — Robert Mines 15 — — — — 

305 186 +335 10 U — SaWna Inds. CS1. * 32 - — 

451* 24? 03.75 11 £2 — Tara Expire 51 _ 495 - 1 

9)2 1Z12 dOA 03 9.5 . 1 

575 1B.6 b28.0 13 7.0 

142 24.9 63 11 63 Mnrre 

95 110 Q25c 12 5.7 NOTES 

74 282 +02flc 12 53 

411 , 13 ]2 bOlZc 11 6.6 OMess other# in imficated, prices and net dividends are In pence 
280 ” 4.6 6:0 14 3.1 denaminatiom are 25p. Estimated pricc/eamrngs ratios and 

64 215s015c 2.0 5.4 epvan are based n latest annual reports and accounts and, wtwe 

50 — Q1 be. 13 £2 nessiblcare undated an half-yearly figures. P/Es are calculated on 

175 — — the basis of net distribution; bracketed figures indicate 10 per 

eerrt. or more difference It calculated on "nH" distribution. Covers 
are based on “maximum " distribution. Yields are based on middle 

S paces, are gross, adjusted to ACT of 30 per cent and allow for rebut 
of declared distributions and rights. 


4.6 80 14 

2L5s01Sc 20 
- Qlbt 13 


24 Feb. AurejEdmer L'rah. 20p. 
6.9 Jan- Juf Card (Dundee). 


246 I 2n 3.23 (227) 1 Dec MariCarprts la 


Mot NovJCarr’gtn Viyella 2<n z 24.9 
October lCawtewInd— 31 38.7 


5.47 3i 12 
53 1818 


3-31 Mar. 


Max 6 Mflrep.lnv- 
p. Meldrumlrw.— 
p. Mercantile !mr_ 


5J1 15 17 32 26.6 December Assam DooarsgO.. 270 . 2631 <W.H. 3.91 5.0 

307 124 11 7.619.4 March Assam Frontier 255 16.10 1015 4.4 5.7 

B8+17 11 67191 September Assam (nvs.£l.-— 102. .186 711 3.7 20.0 

£:? ’±-1. i't 8-Lil.- i«V- c— > c— - giw, irs 1 17C ) ai? M 1 1 1 A a 


^Rotaprint 20p- 32 


If m 

27 132 
; 186 293 


J, Apr. Sep. Mercantile (nv_ 36 B.8 +L7 1.1 6.7 191 . »P“™«; 

3.7 Sea Mot Merchants Tst.. 60 24.9 1325 10 7.7 19i Mar- 

0-4) Feb. July Monks Invest- 41 4i 165 1.0 6.4 3.6 -. SiTSSinSSSr* 

4.8 May Moa Boston lOo 39 2610.87 14 32 302 .November Md^od Russel £1.. 


♦Jill ■ NEWSPAPERS, PUBLISHERS ".T'jHSSiKr. & Bj|1& HHt|» ■? “S&S 20 “3° 

li ,?j 6J Not- MOTlfts-SrokP-^ftJ-jMO 1 8MI ?U3 1 J-jj 3JJ 63 Si fficSwIds—.^ 82 j| 8.44 L r| (Ml ftg. M«?' Mbo^elrea. ^ 387 « 


88 


Ifl 32 302 November IMcLeod Russel £1. 
_ May Not. Moran O 


■tngiaaesn • •w stock. 

270. 26349.51 3.915.0 * 

?55 1610 181* 4.4 5.7 t la-rim since i^eased or resumed. 

15 S irenj 1 1 i * lr “ rtm shw re4w*4. or deterred. 

- 5 Z 3 Kt ISgM r| 4f-i ti- Taxpfree to non-residents on application. 

™ S! SJ jj 1 ♦ B B& fJg"— ■* .- . 

■nn tic inn no ta TT uiuateo securny. 


May Nov. Rowan & Boden 41 HID +147 7.ffl 51) 29 W- 

.Not. May Royal Wores— IX 24/ +713 3^ 6« 63 fiZ; 

Jan. July Russell (A.) 10p_ 57 DJ hL6 -63 4.0 4J ft* 

— Ryan <L) 5b — 16 174 _ JJ_ 53 ffi- 

Jan. JidySL-GotaaFrelOO- £14J 4 20.6 ODiW *Jl2d 4 “L 

Dec. Jura Sale 7ttwr 163 249 +5.63 M 4.« 7.7 

Dec Jura Sanhnt MU. Up. 48 24. 1234* 53^ 7.M 5.6 

Jan. July Sangers Grp- ~ 78 1112 638 23124^ 3.6 ft^- 

Jan. Aug. Scapa Group— 83 27 625 ' 25U0.S 41 “- 


Jy.QJaJL ScMumbergerSl £41% 129 

.Feb. Ju/ySootoos 92. 1RJ 

Dec June Scot Heritable. 41ni 511 

.Dec-Juh Sears Hltta 41^2210 

Aug. Mar. Securiairfip” 84 13J 

Aug. Mar. DreWN-V 72 13J 

Aug. Mar. Seurty Services 93 - I3J 

Aug. Mar. Dd.*A'N-V— 84 13.8 

Apr. OcL Shana Ware 29p 150 16/ 

:Apr. Sept Siebe Gorman - 140 28J 

Dec Jui® SitentnightlOp- 53 2210 


F4.42 4.1 
tb0.92 7/ 
!t!44 3J 


6213 4.0 3- 
h2J3 4.0 3.1 
d266 J 2J 
M.. 41 8i 


Jw. July Slh'rtfwmt lOa-l 29 
July Jan. Simpson (SJ'AU 92 


124 3.6 te- 
lM 41 92* 
L2184 “• 

73 43 te- 

U fig 
mig 

li H ft 

25 5.0 fit 

UflEr 


29 I m 13 ZBlLti 4.4 


■Jan. July SketcMey-™ 198nJ 511 +5.49 33 42103 
Oa May Smith&Neph.lOp 70 261 1271 27 53 81 - 

-Jura Dec Smiths IndLSOp. 166 3.4 +8-09 3.4 7.0 5J) - 

‘Oa MOTSWicLHv20p. 39 R1C 0.47 24 5.4 20L9 . 

Aug. Feb. Son*: 26 27 1255 2914.6 3J 



Mar. SeaLDo.7% DA&L7 1 £6M« M Q7%| 3.91 0191 - Jan7 Jura Murray Northn. 42 


CrowthertJJ 
Dawson InU... 


21S «34 
27 7.D 


— — Do. “B" 

41 March NegitSASUSl. 


307 4 74 LO 6 4 2L7 Apr. JoMWarren Plants— \ 130 1184.82 

30 7 1523 Li 8 7 171 September [wilHamson£l — | 190 | 1B-9+12-5 

3.1l hL5 LO 4.8 427 . 

10.9 - — - Sri Lanka 


ISO L2 
825 2.7 


Feb. OcLpixon iDaridl - 722. 2U 85 3.9 100 30 AprJIyOa New Ttrog. Inc 16> 4 28.8 +L62 1.1142 8J 

Not. July 6rk (Cj £ M. 10p 22 22.10 2-21 2114-4 4J5 — Do. Cap. £1— 232 - — 

Jan. July Foster (John)- 34 2L5 23 3.9105C2J) _ Da. New Writs.. 33 — — — — — 

May Nov. GaskelKBaaal 48 38*224 52 67 42 [)«. Jura 1923 Invest..— 56 4i Urn 1.0 BO 16J 

Aot- NOT.HjckIngFst.50p. 107 28* 8.6 27115 3.7 May Ore. Wi AllamicSer. 7Dri JJ1 3.75 * 7.7* 

duly Hield Bros.Sp.. 7l 2 nj 0.74 12141 82 ju« . Dec. Ntt. Brit C*amu. 112 810 i355 Ll 45 30/ 

*3 Higteira.--..- 54 186 3.C 42 91 3.8 June Dec Nthn: American 73% 215 d3.05 2 0 5.9 23J 

Mar. OaHoHasGrpSp- 63 B.8 523 2.2019 5.7 Dec July Northern Secs - 108 Zl 40 14 5319. 

Aug. Feb. Homfray — 16 .21143,12 0.9 i 64 Ja n. June OH & Assoc. I nv 72 30.7 242 U 4.8 27.1 


imSa?? te- SealLunuvafl. 


May Nov. Gaskell CBacup) 48 
Apr, Not. H idd nc Fit. 50p. 107 
du|y HieldBr«.5p.. 71 

Jan. Aug. Highams 54 

Mar. Oa Hollas Grp 5p- 63 

Aug. Feb. Homfray 16 

Oa Mar. JJJ'gworu M. 2Dp 18 

Oa Mar. Do. 'A' 2Qp 15 


115 3.7 May Ore. Wi AUmicSn. 70x4 531 3.75 * 7.M * 

141 82 June . Dec. Nft. Brit Carama*. 212 8M i355 Ll 45 30.9 

2-5 June Dec Nthn." American 73% 21i d3.05 20 5.W230 

U-? 5.7 Dec July Northern Secs- 108 Zl 40 14 5319.6 


l I § 2 s 25 £2 * Price at 01 smMns ’ rn - 

1 ton real 79 c Sj 04 f Indicated divide nd after pending scrip and/or rights issPS cover 

I i.mi | iu .71 I ™ relates to previous dividends or foiecasis. 

r .-u ♦ Merger bid or reorganisation in progress. 

L, aJlKa 4 . Not comparable. 

( Z95xd f CT| flOjQ [ Ll( 43 * Same interim: reduced first eadtar reduced earnings ImBcated. 

i Forecast dividend; cover on earnings updated by taasi Interim 
: yh , 2 flatomea 

, ... t Cover alkwj for wnwrstai oF shares not nowranking ftjr dividends 

?nS I v Jin 1 2-S 7 ’5 or ranking only for restriard dividend. 


Afrire 

Dec. June|l92a Invest-..-. I 56 1 4i] IJ^p I l.Ol B5J165 1 May Nw/Blantyre I UO I 9.41 60 I 161 

May Dre. WL AlJjinieSer.f 70id| 5J3J375 J * I 7.71 * J fg^ OcURuo Estates- I JOT ) 262}#SLfl I 

Jurie . Dec.lltft. Brit Candlas. 1 112 I BJ0| 055 | 111 45130.9 1 ^ ^ 


9.41 £0 1 161 7.8 


523 21119 5.7 Dec July Northern Secs - 108 2-h 40 

W3.12 0.9 ± 6.4 jan. June Oil & Assoc Inv 72 30.^2.42 

17 3.7 Hi 22 June Nm. Outwlch Imr 47Std 5JJ1+L9 

_17 3.7162 18 Apr. Aug. Pentiand Inv 95 4if't5.Q 

25 132 4.4 Jan. June prog. Scs. lm. 


May Jerome l HkteJ 
July Leeds Dyers 


— Lcte* 5 
Apr. ' Dec. Lister.- 


Pentiand Inv — | 95 
Prog. So. lm. 5(U 53 
Provincial CHteJ 24 


Oa Mar. Do. 'A' 2Qp 15 288 17 3.7162 18 Apr. Aug. Pentiand inv 95 

Jan. Aio- Inrp’am IH.) lOp- 40 38.7 3.69 25 132 4.4 Jan. June Prog. Scs. lm. 5ft) 53 

Not- May Jerome (HkteJ- fl. 2210 T31K- 2710.6 4.9 Mar. SepL Provincial Cities.. 24 

Jan. July Leeds Dyers — 62 4h ttfL69 5.6 3.! 63 Aug. Feb. Raeburn 99 

— LerexSp Z7 £67 4.0 b2 143) Apr. ■ Oct Rights & l«- Cap. 31 

Apr.- Dec. Lister™-.™ 46 1U2 dlO 40 32 7.4 oa Mar. River & Merc _ 159 

Jan. July Lyles iS.)20p_ 62 4i 55 3313.4 33 Sea Mar. River Plate Def- 142 

May Dec. Mackay Hugh.. 48 24.9 d3.6Z 23 lOi 6J Anr. Nov. RobecoiBrJFBa. £38 


rO-Tf 242 lij 4.8l|7.S M 1 1\| ES 

H ll CENTRAL sRAND 

4 & u ^ % js-giKw. k | 

2A3 024 — _ — Aug Feb. Randfbnt’nEaR2. £22 2 

118 +95 12 8.5153 Aug. Feb.]Wesl Rand R1 __ 158 18- 


May Dec. Mackey Hugh.. 

| Apr. Oa Maddmon Scot 3 2ft 

Jan. July Martin (A.) 20p 69 

Not. June Miller (F.)lOp. 60 

Sea Apr. fdontfort — 85 


48 24.9 d3.62 22102 63 Apr. Nov. RobecoiBrJFBa £38 26 

f? 2 ??■] 3-7 12.8 3.8 Apr. Nov. Do. SiOWs F15. 380 26 

69 215 +423 3.0 8.6 42 — Raima MV FI50. £321 ^ 

60 8J8 t22 16 52 95 — Do. Sub. Sh's FI5 328 1D7 

85 10.' +43.93 35 £6 5.7 Aug. ' " ' — 


.SepL Feb.SothebyP.B__ 350 16' - 

May Not. Spamwia Vf.)20p 133 8311+14 5 ll 27K7.® 

Jan. Aug.ScjearU.WJ__ 158 ilffl t6D lOfl 5.fl 7J Apr. Jt* 

May Dec Staffs. Potto— 97 Jt* f 0 3.7l 7.4 52 OcL Apr. 

Oa Mot Stag Furniture- 192 KJffl+65 .5.ffl 4« 52 >« -J» 

May Standard Ind — 57 «LU129 3.M 1*112 M? 


PAPER, PRINTING 
ADVERTISING 


Nov. Mourtleigfi. — 29 24.fl (0.44 
July Dre. Notts. Manfg-- 77 222W 13.62 
Mar. SepL Nova Jersey ^J-l 30 | 28 jj 25 
Jan. June Parkland 'A‘, 


r7.D 11 7.0 18.2 
026.4% 1.0 7.7129 
QZb.4% 1.0 7.7129 


+PicklBiW.)&Co. 15 


57 IB- 6] 3.22 


yj — ix.suo.snsna 32B ju is s— — - - M™ Nov Bracken 90c 
5-7 Aug. Mar. Romney Trust— 70 30.7 3.0 1.0 61227 February " East Dagga Kl. 

Apr. Nov. Rosedi mend Inc 53 Z4.9+4.6 10124115 _ * E.RG^«)50 

£§ Dee. 'jura 22? jI|fU 14 J.6 782 ^8? 


EASTERN RAND 

NovJBrackeii 90c — 


Oa Mot Stag Furniture- 192 
May [Standard Ind — 57 


. Nor. Apr. Steelier Ml 24.1 bl(L5 

— Stetalnd.HKSl 24 677 — 

FefL Aug. Sterling inds2^ 27 V 146 

Apr. D«. Stocktake 100 723 +287 


StoraWII Hlds- 121 


June Nov. Sumner (FJlOpJ lOJj; 


Oa May 

Feb. Aug. (Sutcfiffe Speak. 35 221132 64} 5.4) 32 
May SwfcaSiteKSO. 750 .85 010% 16 75 B.4 

November Swire Pacific 60c 84 95 Q45c 21 5.0 95 

Mar. Sea Syhnne 185 28.B 070 4.0 5.4 55 

January Talbex5p - 84t 16U 055 13 M 17 

— reftftfftfflp — 8^2 574 — — — — 

Mar. Aug. fbermal Synd.„ 91 167+65 IB 9.4 7J» 

Jan. Ju&Th, Times Vfl.5p. 14 186 d0.45 42 45 6.1 

Oa April Third Mile Irw.. 221j 8.10 +10 24 64 83 


42 aid 1168; 


5.4 75 Apr- JuMAssoc. Paper — 39 2L93.48 

7.4 52 Oct Apr. Ault & IViborg- 42 116 +226 

S pc ^ ^ 3k 

19 112 Ihs- May Bemrase 52 £IS 427 

93 4 J Jan. July Brunning Grp— 45 4.6 d3.85 2 

_ Jan. JuS Do. ftetricVtg. 43 - 4i ts.BS 2 

7.7 12fi Noa JtineSireJPuto- — 96 £10 +5.48 3. 
4J 65 Dec June Capseais 5p — - 38 8 /C 35 

9.4 53 -to* July Causton (9r JJ 33' Ji H1.83 

20 8 8.7 Jan. Aug. Chapman Bal. 3®0 Jj 434 

TS 5.7 £2 SepL May Clay (Rldgrd)- ffi «-9« 

5.4 31' JaatOT Cradleylpp....- « 22Jffldl47 
l3 75 8.4 Aoe|Cr«)per_(Ja5ras). 88. 1122] 25 


Q45c 21 5.0 95 Aug. Feb. Culler Guard _ 20tj 
J7.0 4.0 54 55 — Delyn 20p — . m- 17 

155 33 ) £0 3J Nw. JuIyDRG- 88 


+5.48 2 
35 
HL83 
434 
+294 
tfl.47 
25 
15 


Aug. DecJ Do. ‘A'NVIOp- 9i 2 4.6 14 2^ 5^19.9 jan. "July Scot-Am.lnv.5ft: 79 

tor. July Radley FaWens- « P. 25 Dec June Scot CiUes 'A 1 . 186 

Mar. DO. SeBance KmtZTp 40 285 3.69 14132(6.9) Fed. Aug. Scoc East fnv- 52*2 

May Feb. Rtdiards lOp — 16 85 +115 27103 5.1 Dec July Scot. European. 36^2)0 

Aug. Dev. Rivington Reed. 18 27 04.42 0.7 352 (98) July J^ ScottM— sT 

.. S JJ-2 0*1% 29022 - June Dec Sea Mori. £ Tst 92h 

Mar. Oa 5.E.ET.20P — 52 23.6 242 6E 6.6 3J2 June Dec Scol N ational. 123h. 

July Dec Scott Robertson 40 At 3.06 33114 33 May Dec Scot. Northern- bOb 

Sekers InL lOp. 40 18i 21 23 75(5.7) July Dec Scot. <ES_ 4© 

ter IV 2 S 18^23?^ Aug. Mar. Scot. Uid.lnv.1 49 

Feb.. Aug. Shaw Carpets lOp. 28 167 h2D 3.0 10.2 (3.7) Apr. Aug. Scot. Western- 48^> 

June Dec. Shiloh Spinners 32 B5 dL83 14 £0 4.8 _ Scot. Westn.‘B , _ 46b 

Marl Swt-SrdlawJndsJOp- © IBi 6,72 13116 9.8 Apr. Oa Sec AlfianceTit 244 

Jan. May Sirdar 102x8 5.11 45 £2 5.6 4.9 Dec June Securities T. Sc fifed 


82 2.3 Dec. June Safeguard Ind- 86 Isi 4.7 

3-8 72 oa April SL Andrew Tsl 96 2ft* +4.9 

12)10.? Jan. July Scat. Atn. Inv. 50p 79 1661+29, 

r;iiu <a> vac 


Leslie 65c 


Mar. DO. Refiantx K/til2Df> 40 

May Feb. Richards 10p._ 16 

Aug. Dev. Rivington Reed. 18 


f&S Km H 'Anti Aug. Feb Marievale R0^5. 124 

BflM5 20 53^.9 S. African Id. 35a IB 

rellaK t ? c-can-t Aug. Feb. Vlakfontein 90c_ 86 

^ H cl mu Nw. WTnfcefhaafc Rl_ 895 

521 165 12 65Z0.9 J Wit. Ninel 25c 

2L8 t35 10 5.4 252 wn-wigeic* 


!220 +3.9 10 60 232 

45 s4.65 * 55 * 

24.9 +ft253 10-62 232 
523 128 10 8.2 19.9 


FAR WEST RAND 


wfcHzranMp. 17Jz 2.7 035 Ul ftjU| J4 Mar. Scot. Utd. in*.- 49 28.B hl5 10 4.4 323 

Wtopeislft). 28 167 t£0 3.0^102 O.^ Apr. Aug. Scot Western- 48ij lafi +U17 10 52 27.8 

il oh Spinners B. |i r£L83 M 8.0 4.8 — Scot. Westn-'B’ J 4511- — — — — 


Not. May Tilling T.20p_ 110 
- Toottai R5v_ 42 

June Toye — —— 67 

Feb. Aug Trafalgar H-20 jj. 54 
MrJn5>.D. Trans.Un.UsS- £W% 
Nov. May Transport Dev.. M 
— TranWDodGp.^}. 4^ 

July TriefiB— 68 

Nov. May Tuner 4 New. £1 311 
Feb. Aug. UKO Inti. 125 

Dec M* Unicorn Mastt.. 78 
Jun Unffiw lOp — 76 

Dec May Unilever 460 

Dec May Un’vN.V.FI.12. 06*4 
Jan. Jime Utd. Carriers lft> 141 
^n. Sept. United Gas Inds.- 63 


“ _ — Sent Apr. East Lancs. Ppr £4 lli pM 

18 94 75 -!“& Nov. EucalypUa — 67 10/425 

« 45 61 Apr. Nov. Ferry Pick lOp. 224 7220 4.4 

m\Vi M S &' BSBffiB: % £ 

il k £ S 


Jan. May Sirdar.— — 102rf 5.U 4.0 4.2 

July. D«. Small ATidmas 90 215 +4.0 4.6 

J4»ril SmalWiawR-Up. 24 131 +tiL25 64 

Apr. Aug. Sn. Viscou 12200 46 177 — — 

Apr. Aug. Do. Priv. 12200. 26 177 — — 

Feb. Oa Spencer CGeoJ. 30 263 275 14 

Apr- Not. Stoddard ‘A’-.. ZL 722 dL39 63 

Jan. Jiify Stroud RHey Dr'd 22 30.7 15 3.E 


116 9.8 Apr. Oa SecAlfianceTst 344 Iftfl 12 — - -- - .— .- .. K _. ....... 

5.6 4.9 Dec. JuneSecuritiesT.Sc 7 Uj 3 uI 52] t43 XI £619.6 Aug. Fefi. BODrie 

65 3.6 Jura Sctafflsk tot BISS. 440 ZL^ 025c — 26— „ ■ — , Efaidsranjl GId.20c 

7.4 4.4 Apr. Sept. Shires Inv. 50p. 320 24.9 9.73 10119119 Feb. Aug. Elsburg R1 -- — 

— — November SlaewelllOp-. 70 ftlG^ 21 11 4.3 305 Feb. Aug. Hartetoesl FQ. — 

— — Dec. June Sphere Inv 95xd illj+4.0 12 6.0 21.8 Feb. Augi Ktoof Goto R1 — 

135 7.8 Dec Jura SPLIT InclOp 15 fad 52D+1053 10 9.914.4 Feb. Aug. Libancm Rl_ — 

9.9 17 — SPLIT Can. 100_ 48 —I _ Febreary Soulhvaal 50c — . 


72 20.0 Feb. 


Feb. Aug. Bfyvoor25 

Feb. Aug. Buffels — ~- 

— Dee (kraal R0-2Q- 


I «• 4 j,Q n I T IM *" M J> iUT rwinmeu uifiUdu. 

JOB { kAJffMl 4 f Cover does not alfaw far shares which may at prank for divofend at 

a fuiive dare. No P E raUo usually provided. 

4 Excluding a final dividend declaration. 
pC 9 Regional price. 

*■*” || No [Or vaiua. 

49 AM n * Tav free. b Figures based on presoectuc or other official 

- S’'MW 12 estimate, e Cents, d Dtvrtend rate paid or payable on part of- 

59 J r 2JJKJ50c 521 43 capital' cover based on divdend on full cap! Lai. e Redemption yielt 

513 2J\ +Q10c — I 11 f FiaL yield, g Assumed dividend and yield. A Assumed dividend and 

£22 ?7jHM5 fle 3.0J17 yield after jerto issw, j Payment from capital sources k Kenya. 

358 IBiJClTlzcJ 42) 63 m interim higher than previous total, n Rights issue pemfino. 

q Eariwigs based cn preliminary figures, s Dividend and yield endude 
a special payment. 't Imflcoied dividend; caver relaire 10 previous 

J DiVM n dividend, P'E ratio based on latest annual earning), n Forecast 

rvr Vtv U dirtrtwtf: ewer based on previous year’s earning*. * Tax free up to 

A 29.3 KplntheE.* lieU allows for turrera/cJaiise. y Dividend and yield 

r+a ’* tesed on merger ten®, z Dividend and yield include a special payment: 

U 5.9 Cover does not apphrto special payment. A Net dividend and yield. B 

12 B .8 Prelerence dividend passed or deferred. C Canadian. E Minimum 

i p 12.4 tender price. F Dnrdend and yield based on prospectus or other official 

d> 22.6 estimates (or 1979-801. G Assumed dividend and yield after pending 

0.8 323 scr/p and/or rights Isare. H Dividend and yield based on prospectus or 

10 9.4 other official estimates lor 1978-79. K Figires based on prospectus 

12 63 oroliter official estimates for 1979-80. M DividendandyieMlasedoo 

895 j a=lKQ205c] * 332 prospectus or other official estimates for 1980. N Dividend and yield 
60 ( 13 ^ QUs:. [ tt7| J.4 rased on prospectus or other official estimates for 1979. P Figures 
based on prospectus or other official estimates for 1*178.79. 8 Gross. 
T Figures assumed. Z Dividend total to date. Yield based on 
T RAN D assumptiad Treasury Bill Rate stays unchanged until maturity of slock. 

405 | 27f-flKJ5t1 1611418 Abbreviations: rf ex diritfend; a ex scrip ksiern" « ristits; xa ex aD; 
£10% lB.6lvQ2O0el 2 JI 10.8 * R ex capital distribution. 



IDoornfontoin R1 . 1 387 


— Dec June Sphere Inv 9Std 51114.0 
135 7.8 Dee. June SPLIT Inc. lOp 15 fad SOI +10 J 
9.9 17 - SPLIT Cap. lOp- 48 - - 

9.7 35 Jan. Jura Stanhope Gen— 320 30.7 338 


4.01233 Aug. 


JStiltonteln50c. 


tx T- a 


» 27102 45 Dec. June 320 

~ 72 — July Feb. McCotquotfale50p 94 1W H73 

20 8-4 83 Sea Melody Mills-. 54 2.J h3.0 

17« _ ± _ M3 May Nw. Mills 4 Alien 5to 248 2t« 120 „ 

27 ML38 8.8 29 S3 ^ , «. JJ’-lOp U|tri U14M35 

fiJO 4115 1114.8(85) rUSLD. OoHvjifiM.H. 875 3D.7Q5L16 

27 Wi« 16112(63) Sea Apr. Oftes Paper 20p. 22 aj+hl34 


— Sunbeam Wobey. 40 2B.S 055, 32 133 32 Feb. Aug. Sterling Tst 141 24.« tsfi.3 10 6.4 213 Aug. Feb. VaaJ Reefs 50c— £1% 

Jao. May Terrr-Cnasijlate. 73 Bi W3.6 3.4 72 4.7 June JaS StocWiddeB Irw. 75 4.3+235 13 45 255 Feb. Aug, Verrterswst Rl_ 322 

Mar- Sea Texl’rtJrsy. 10p- 46 30.7(00 3.6 93 3.6 August Technology 84 30 3.1 1.0 53 Z6.4 Feb. Aug. W. Drle Rl— -- £26?» 


February Uomkirsmis-— 50 112^ 4.19 23)120] 4.6 I r/ a r. J ~OcL Templet BSU 28ji t625 lfl|lju]l55 1 Feb. Aug.|WMtern Areas FU- 205_ 

Feb. July Tootal 3&a 13+3.04 2014.71 3.9 Apnl Nov. Throg, Growth. 23 BOB 225 10 14^10.6 .Feb. Aug. Western Deep R2 i £10^ 

- TorwYSO 35*2 M Q1D% 10 3-2)322 1 ^ - DTcap.El-.iM - - Feb. AugJitodpanRl 315 


T0WY5O 35 

Traff ord Cartels. 26 
Trfcoville 10p- 65 



BBS 


Jan. Sea United Gas Indu (3 2M450 

March U. Guarantee 5p- 28J Z ,27 n^-2 
Jaa. JutyUnechromejOp lllj 15/ ff-2 

Jan. -My Valor — 56 Hi ffiJ 

— Vlners lOp 20*2 g5 fl.0 

Feb. Aug. Vinton Grp- 2C4> 116 Ml 25 

July Dec *W Rfobm lftp- 37 2711 +35 

Dec. June Wade Pntfi]^ SO 83 +11 

Nov. May Wafer Hmr.ft)- 30.U — 
Hay Not. Waterford 5p- 26 8.U+«a 

Apr. Oa Wfatsham’s 300 13i 81 

Feb. Aug.WSitsan1LK.10p 187 1U AO 

July Dec. Wedgwood 72 IBi 4.18 

Mer. Sea Wtobt. Board IDs. 88 30.7 04 

May Nor. WToct MJiKSL 36 17JsQ2ft 

May Oct WHfnBftRAogri. 113 

Feb. Aug. WMtecroft— 4 85 Zl 7.7 

- mttoRSJiW. 18 Zl 125 

Oct May WiDtesCJJ .53 24.1 412 

Dec. June VBlWwMItdien. 32 Him 

Apr. Oft.WWAn.M’tslLa 139 13i 

June Dec. Do-lCpcCrw- £79. 126 QW 


9.4 No. 89 25 12’ 
4i 3.07 7.4 5.1 

27 2227 29 £’ 
85 044% 26 73 
85 +2.93 47 21 


4.9 Jan. Jura Oxley Print Grp 5D 
2.4 Apr. Sept. Saatdri lDp—- 310 
61 Mar. July Smte [Dvitft 20c. 69 
33 ■ Jan'didy Snmrflt Ueffen.), 139 
BJ Jan. Ju+y Transparent Ppr- OT 
42 July LteerVfttorlw. 57 

1 ft# SepL Mar. Mto Grot* '£? 55 

ten I FenT Aug. WartS cgtou (Ji- 138 

^ US. ra 1 

15 . - 


Mar. Sea Vita-Tex 20p.._ 
Mar. Oa Ymks. Fine W. 2Jp_ 
Oa May You Oil 


26 13J 175 

65 85 22 

71 S.E 4.6 

34 2218+20 
20 11 ! — 


| Mar. Aug., 


-r m A 


I Mar. OalTor. Invest. Inc. I 88 


aw 


93 3.7 OcliAer Do- C m. 96 MJ 0.67 — 10 — 

M M Feb. Aug. TranCoceanic.. 145 24/ s5.5 ID 5.4 26.7 

— I t2 Feb. Aug. Tribune Invest- -55 16.7 +17 13 .44 243 Sea Fi 

Oa Apr- T^ewtlnc^ 62^22115+4.94 10113125 - 


O.F.S. 


£;| || “ Recent fssaes ” and ** Rights ” Page 32 

10 55. This service is available to every Company dealt bi on Stock 
14 12.0 Ejacftauges tteoughoot tire Uretsd Kingdom for a fee of £500 

11 vj 5 per annum for each Security 


■B REGIONAL MARKETS 

7 a 

The fattawing is a sefectkii of London quotations of shares previously 
listed only In regional marturts. Prices ol Iririi eaes. matt of which are 
rut officially OOed in Landau, am as tpuoxi oa Ote Irish exchange. 

Albany Inv. 20p 


TOBACCOS g£ firSefc 4 ®] Silo 1 u sini 

*W sw-Mrv*. — rn wv* a(i*u JK **iSS*'& JL B « 10 7.5 g» 

£ ' X toSriaf % Mws S If 8 SSmjb 10 

Jan. SeaRrttaaisiZW- -IB|2.4S 9.4] 7 J] 16 July U5.66enerifst_ 159xd SJ1 +ifi-83 U 61 2L3 j-m rw 


ill lliJIift Z. 


1.0 7.«73 ’ 7 _ 

U 632 U j™. 


Jun. Dec. 



137 I 30.71 Q15c I 161 63 


Q420c f 4 


PROPERTY 


ISl S I if \ 


33 6.0 L 6 
83 21 3.9153 

d3.fl 4v4 4D 7J . .- 

4.1B 35 BJ 17 Jg*. 

d4.4 25 7J 'll ft 

dDfic 14 4.! 98 Am 



Wilkes UJ .53 24fl4J2 2211 

WJW&MWwnJ 32 aS2a |5 ID. 


UK+fi22i 5.7 2! 3.7 " Hsr 

^ 7.7 20129.45 W- War.^^ 

23125 3.3 9.9 4.6 te ^ r - lBeaarll “ RJ 

M4J2 mu SJ6 

15221 0510.0452 <*“*■ 

18 1137 24117 41 ^ 


July FebJWiUamsCJJ— I 28 


Mot to*. Witts CGeorae). 61 
Jane Dec. WhoaHWteS- 13' 
Apr. Oa Witter (Thomas), fi 
May Hot. Wood 4 Sons 5U- 33 
May Wood (Arthur) 5 Z5 2 
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NATO works on East- West 


arms control proposals 


BY REGINALD DALE, EUROPEAN EDITOR 


WESTERN GOVERNMETS are 
working -on a large package of 
East-West arms control pro- 
posals to be launched next 
month by NATO. The move will 
he the West's political response 
to President Brezhnev’s East 
Berlin “Peace initiative” of 
October 6. 

The Western offer could' in- 
volve the unilateral withdrawal 
of 1,000 U.S. nuclear warheads 
from Western Europe, a serious 
attempts to unblock the long- 
stalled force reduction talks in 
Vienna and readiness to discuss 
long-range “European theatre" 
nuclear weapons in the next 
round . of the strategic arms 
limitation talks— Salt HI — 
between Washington _ and 
Moscow. . 

At the same time, the West 
would respond positively to the 
Soviet President’s call for 
further “confidence building 
measures” under which bath 
sides would reveal details of 
major military manoeuvres. 

The NATO countries have for 
many months intended to make 
an arms control initiative at 
their Ministerial meeting in 
Brussels in mid-December. The 
pim is to combine an offer of 
negotiations with the planned 
NATO decision to produce a 
new generation of U.S. nuclear 
missiles for deployment in 
Western Europe. 


The scope of the Western 
Offer looks likely to be con- 
siderably wider following the 
Brezhnev - initiative. -Mr. 
Brezhnev said last month he was 
ready to withdraw up to 20,000 
Russian troops and 1,000' tanks' 
from East Germany and 
negotiate a reduction in the 
number of nuclear missiles in 
the Western part of the Soviet 
Union targeted at Western 
Europe. . ; 

By apparently offering conces- 
sions, Mr. Brezhnev was clearly 
trying to persuade .NATO 
Governments to renounce, or at 
least postpone giving the go- 
ahead to the new U.$. missiles 
which could strike Soviet terri- 
tory from Western Europe. But 
many Western official? believe 
that new East-West negotiations 
will still be possible. If NATO 
approves the plan to modernise 
its forces, given that the new 
Pershing and Cruise missiles: 
will not be ready for deploy- 
ment until 1983. 

The idea of withdrawing 1,000 
nuclear warheads from Western 
Europe is likely to he discussed 
at this week’s meeting in The 
Hague of' Defence Ministers in 
NATO’s ' Nuclear Planning 
Group. No final decisions will 
■ he~~takenr~tfuv Ministers could 
make some judgment as . to 
whether it would be militarily 
acceptable. 


The NATO countries first 
offered to withdraw 1,0! JO 
nuclear warheads, plus 54 
-nuclear-capable F-4 aircraft srnd 
36 Pershing missiles in fche 
negotiations at the end of 15175. 
force reduction negotiation:; at 
the end of 1975. Then the offer 
was conditional on a Soviet 
response that included the with- 
drawal of 1,500 tanks iirom 
Central Europe. > ' 

This time, the Western, way- 
head withdrawal would ‘be a 
unilateral move. The wadneads 
involved would probably be 
largely outdated freerfailing 
bombs and nuclear mines that 
Washington has long regarded 
as superfluous to its military 
requirements in Europe. ‘ 

At the same time, the V Western 
Allies are considering a West 
German proposal for nr'eanimat- 
ing the troop. u eduction 
negotiations in Vienna. Reports 
from Bonn and Washir lgton last 
week suggested ’ that the aim 
would, he to offer a u ithdrawal 
of 12,500 to 13,000 U JS. troops 
from Central Er (rope in 
exchange for a Sorter t reduction 
of 30.000. 

This compares w ith a long- 
standing Western : proposal, for 
the withdrawal of 29,000 U.S. 
troops in exchange for 68,000 
Russians. It is Dot clear how 
the dispute ov er the actual 
number of troops on the ground 
in Central Euroiie, which has 


long-blocked the Vienna negotia- 
tions, would be resolved. 

The West would also want to 
push ahead with Sait IH nego- 
tiations which would for the 
first time include intermediate- 
range . “theatre" . nuclear 
weapons in the Soviet Union and 
Western Europe. . So .'far the 
U.S. has refused to Include these 
in Salt because' Moscow was not 
prepared to ptrt its own equiva- 
lent weapons on the bargaining 
table. ' - ' , " 

Now, however, Moscow has 
agreed, in the Salt .'XX talks, to 
the . principle ~ of reciprocal 
reductions. * 

In contacts With Moscow since 
the Brezhnev initiative, the 
West has managed to clarify 
some aspects of the Soviet pro- 
posals. Moscow : has, for 
example, given an assurance that 
the troops and tanks to be with- 
drawn from East • Germany 
would ' be pulled back to the 
Soviet Union; 

. The different elements of the 
Soviet proposals would be dis- 
cussed In the appropriate exist- 
ing negotiating bodies, rather 
than in a new disarmament con- 
ference, according to Moscow. 
Both sides will want to .pur- 
sue the confidence - building 
measures at next year’s review 
in Madrid of the 1975 East-West 
Helsinki . Agreements- on 
Security and Co-operation in 
Europe. 


Italy nears 

20% rate 
of inflation 


By Rupert Cornwell in Rome 


A FRESH SURGE in prices Iasi 
month, has drawn Italy closer to 
the prospect of 20 per cent 
inflation rate. Also ihe country's 
external trade accounts have 
again slopped heavily back into 
the red. 

Prices rose £3 per cent in 
October, making a vear-on-year 
increase of 18.2 per cent 
according to figures issued by 
ISTAT the National Statistics 
Institute. In the first ten 
months of this year the increase 
in prices was 16.3 per cent. 

The steadily accelerating pace 
of inflation can only add to the 
troubles of the fragile minority 
Government of Sig. Francesco 
Cossiga, under fire because of 
its failure to get to grips with 
the country's increasing 
ecnnopMc rrobtenis. 

Moreover, the latest figures 
increased the chances of a new 
deflationary twist to monetary 
polity in particular, especially 
if the lira starts to come under 
pressure in the European 
Monetary System, and the inter- 
national escalation of interest 
rates goes on. 


Refiners in IJK may 
best in BNOC sale 



BY RAY DAFTER, ENERGY EDITOR 


Union chief 
seeks sale of 
steel works 

By Our Labour Correspondent 


REFINERS IN the UK notably 
British Petroleum, are expected 
to obtain the lion’s share of 
£5O0m worth of oil being sold 
by British National Oil Corpora- 
tion- 

Negotiations with potential 
buyers of the oil, on offer under 
forward-sale terms, are nearing 
completion and a statement 
about the sale’s progress is 
thought to be imminent . 

British Petroleum, which has 
been losing supplies from tradi- 
tional sources, has been anxious 
to obtain a . big : proportion of 
BNOC’s future production. /. . 

. It is thought that BNOC will 
raise the money — needed to 
reduce the Government’s Public 
Sector Borrowing Requirement 
— by the forward sale of about 
120,000' barrels a day over a, 
' period of nine to 12 months. 

] The purchase price will be 
> payable probably within the 
, next . few ‘ months, “with 
• deliveries extending through t 
1080. 

J The oil covered by the sol e 
will be a relatively small pa'rt 
I of the corporation's avails!? le 
I oil next year. The. corporate on 
is expected to handle an aven age 


of 900.000 b/d. Of this, about 
100,000 h,/d could come from 
its own equity interests in 
North S&a fields (together with 
oil from British Gas Corpora- 
tion's inrterests). About 100,000 
b/d might be obtained through 
state •_ participation arrange- 
ments 'with other companies. A 
further 300.000 b/d would be 
obtain. ed by the government in 
lieu c if royalty payments. 

No rtb . Sea crude oil is now 
being sold for about $25 to 
$26/30 a barrel. The price is 
likely to rise significantly next 
yes it if, as expected, the 
Organisation of Petroleum • Ex- 
pc irting Countries agrees to 
raise its prices from January l. 

It is clear that BNOC could 
(have obtained substantial pre- 
. mium payments for its assured 
supplies in 1980. Spot market 
prices for crude oil, similar to 
the types produced in the 
North Sea, have risen to about 
$45 a barrel. 

The corporation has said that 
it has rejected such premiums 
in favour of assurances that 
most of the oil sold will be re- 
fined in the UK 

BP, one of . the leading 


British refiners', is an obvious 
potential customer. Its supplies 
from traditional OPEC produc- 
ing countries have been greatly 
reduced in recent months to a 
point where it is being forced on 
to tiie spat market to obtain 
sufficient oil to meet its refinery 
needs. Until recently, BP had 
access to so much' oil that it 
was one of the world’s biggest 
crude oil traders. 

As a measure . of its new 
supply position, BP has found 
that it can rely on its five 
leading OPEC sources for no 
more than about Llm b/d, 
against 2m b/d last year and 
4.3m b/d in 1974. 

In its share sale prospectus, 
the company states that the 
level of supplies next year is 
still uncertain. The company 
is still negotiating with BNOC 
and certain OPEC countries. 

The forward sale of oil by 
•BNOC was accepted as a money- 
raising scheme by : - the 
Government as an alternative to 
the disposal of state oilfield 
assets. Mr. David Howell, 
Energy Secretary, had-originally 
asked the corporation to draw 
up a list of assets that might 
be sold to raise about £400m. - 


Weighell urges Callaghan to go 


THE GOVERNMENT is to be i 
urged by a steel union leader to. 
consider selling to private 
owners the British Steel Cor- 
poration's Corby and Short on 
works, where 12.000 redund- 
ancies are proposed. 

Mr. Bill Sirs, general secre- 
tary of the Iron and Steel Trades 
Confederation, said yesterday 
that private buyers had ex- 
pressed interest in both plants, 
where, iron and steel making 
is to cease by March. 

There is Little likelihood that 
BSC - would agree to sell the 
plants. Mr. Sirs said private 
buyers were interested, in tak- 
ing over the whole of the two 
works, while it is BSC'a inten- 
tion to retain the tube mills 
at Corby and the coatings works 
at Shotton. 

(I The first cargo of iron-ore 
is due to be landed at BSC'S 
Hunterston terminal in Ayr- 
shire today after settlement of 
an -inter-union dispute. 


BY PHILIP RAWSTORNI: 


Continued from Page 1 

Iran 


concentrated in a few areas such 
as Louisiana, Texas and 
southern California. 

The White House has rejected 
as “ invalid ” a petition seeking 
extradition of the Shah from the 
U.S-, purportedly signed by 
more than half the hostages. 
Mr. Jody Fowetfl, the Press 
secretary, said if it was- authen- 
tic it was written under duress, 
and would flherefore be Ignored. 

• In London seven people were 
arrested yesterday after rival 
Iranian factions gathered is 
Hyde Bark for meetings. Scot- 
land Yond said -the demonstra- 
tions were mainly peaceful, and 
those arrested had mostly been 
charged with obstruction. 

• West Germany has urged 
its estimated 1,700 eitizqns in 
Iran to withdraw gradually and 
carefully. 


MR. SID WEIGHELL, moderate 
leader of the National Union of 
Railwaymen, " yesterday ' called 
on Mr. James. Callaghan to 
resign as leader of the Labour 
Party. 

He said on Tyne-Ti»es Tele- 
visions " Face the Press": “Tm 
beginning to share the view that 
if he is going to go in the next 
year or two,- it might ? rail be the 
best time to go now." 

Mr.' Weighell. wiiose iiraon 
voted in ; support . of Mr. 
Callaghan against trie Left-wing 
at the Labour coclerence, said 
there was a - group tn the partes 
national executive who were 
constantly trying to; undermine 
Mr. Callaghan's standing as 
leader. 

“ So long as tb at goes on, I 
think it would irn. better fm 
him to go and let somebody 


else come in," he declared. 

But Mr. Weighell made it 
clear that he intended to con- 
tinue the fight against the Left’s 
bid for control of the party. 

The party inquiry bad been 
deliberately rigged in an 
attempt to provoke, union 
leaders into abandoning it, he 
claimed — ■“ but I don’t intend 
going down that road.’*- 

Mr. Ron Hayward, Labour's 
general secretary, and Mr. 
Norman Atkinson, the party’s 
Left-wing treasurer, who had 
allowed the party to drift into 
its present "deplorable state," 
'should -both resign, he declared. 

Last night Mr. Atkinson said 
that Mr. Weighell was not justi- 
fied in calling for his resigna- 
tion. 

"The accounts are not in a 
mess — although there is a 


deficit in the main, brought 

about by those working for the 
Labour Party claiming parity 
with those employed by the 
NUR in similar capacities,” he 
Said- 

Labour’s national executive 
came under further attack from 
Mr. Denis HoweH, Labour' MP 
for Small Heath and president 
of APEX — the clerical 
workers' union. 

Constant feud mg and the 
pursuit of an ul-ra-left doctrine 
would bring fee party to 
disaster, he warned, and the 
executive had to be made to 
face the political facts. 

" 1± they do not, we sibaH soon 
have a smaller, politically 
elitist, Left - dominated partly 
with which trade unions and 
moderate voters wifi not 

identify." 


Pressure on Britain over lamb 


BY MARGAJAET VAN HATTEM IN BRUSSELS 


BRITAIN ia. likely to come 
under presstrre from her EEC 
partners this week to relax her 
tough standi against helping 
French sheop farmers at the 
expense' o£ the Community tax- 
payer. 

The prolonged negotiations to 
include l amb and mutton in the 
Common Agricultural ' Policy 
have h&en~soured-in-4he -past 
two raoi [ths by France’s refusal, 
in defiance of the European 
Court t>f Justice, to lift curbs 
on- imports of Brtish lamb. 

. But last week the Commis- 
sion opened proceedings to take 
the H ‘reach to court again on 
tins 3ssue. 

There are signs that the 
other* countries feel this takes 
care <of the legal problem for 
the moment Meanwhile they 
are keen to agree on a common 
policy for- lamb before the Com- 
mission brings down its next 


major batch of proposals. 

These include a package 
aimed at cutting the Com- 
munity’s two big surpluses, 
sugar and dairy products, due to 
be published at the end of this 
month; and the farm price pro- 
posals for next year, expected 
in December: 

Two main questions remain to 
be "settled — how To limit lamb 
imports into the EEC from non- 
EEC suppliers such as New 
Zealand, Australia and Eastern 
bloc countries; and how to pro- 
tect EEC farmers, primarily the 
French, against the drop in 
prices likely to result from free 
trade in lamb- 

France has been taking' a 
tough protectionist stand on 
both points, but appears to have 
lost the first. The Commission 
has approached most non-EEC 

suppliers and is keen to begin 


BP t alks 
on £100m 
HQ deal 
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negotiating voluntary restraint 

agreements. 

The Commission and the 
other seven EEC members 
appear to have more sjwpathy 
with France’s insistence flat 
the Community should help its 
farmers whose prices are hkely 
to drop when cheap British 
lamb is freely available. 

Mr. Fina-Ofev Gundetech, fee 
Farm Commissioner, said 
recently that he considered Mr. 
Peter Walker, the Agriculture 
Minister, 7 ‘ loo’ ■ negative ” - in 
insisting pbat help far French 
formers came out of the French 
oolioiMl Budget. 

The UK has neither confirmed 
nor denied rumours that it .is 
about to ask For a further green 
pound devaluation, a request 
which would almost ' certainly 
be used as leverage to settle 
tile lamb issue. 


BRITISH PETROLEUM is 
baying discussions with Whit- 
bread and Trafalgar House 
about the possible -purchase of 
the 440,000 sq ft City office com- 
plex which the two latter com- 
panies are now developing. 

If the deal goes ahead - it 
could involve a purchase price 
above £100m and would he one 
of the largest property trans- 
actions in the UK 

BP said last sight, that any 
statement concerning the Chis- 
well Street development, which 
is dose to the company’s exist- 
ing headquarters complex in 
Moor Lane, City, would be "very 
premature.” 

It is known that BP is look- 
ing for space to house some of 
its headquarters staff, now 
approaching 4,000 people. At 
leak some of the office accom- 
modation now occupied in the 
Moor Street area is old and 
considered to have a fairly short 
operational life ahead o'f it 

At present, BP occupies space 
in Britannic House and. in two 
adjoining office blocks* North 
Britannic House and Longbow 
House. It is thought that 
Britannic House would remain 
as an operational centre if any 
deal on the Chiswell Street site 
went ahead. 

Office blocks 

BP Petroleum Development, 
which is responsible for North 
Sea operations, is moving out 
of the Moor Street- complex, ft 
is going to the Finsbury Square 
premises previously occupied by 
Fluor (UK), the petrochemical 
contractors who have taken the 
Euston Square office scheme. 

In May. 1978, Whitbread and 
Trafalgar House concluded 
partnership arrangements to 
develop two office -blocks on the 
Chiswell Street site, owned by 
the brewing group.’ The two 
buildings are now under con- 
struction, with the first due for 
completion next year and the 
second following sometime in 
198L . 

It is understood that the two 
companies are also having talks 
with other potential purchasers 
of at least one of the office 
blocks, though this may involve 
an investment deal rather than 
acquisition .by a potential 
occupier. 

Trafalgar House is currently 
one of the most active UK pro- 
perty development companies 
and its broad policy is to sell 
off completed schemes rather 
than retain them to include in 
its own property portfolio- For 
Whitbread, the sale of the 
Chiswel Street complex will 
represent the very welcome 
conwersdon of some unwanted 
laud assets info cash. 

Question of boom -or -bust. 
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UK TODAY 

FROST IN many parts. Showers 


and snow on bi^h ground in N. 
England and Wades. 

S-E. England and East Anglia 
Mairiky dry. More cloudy 
later. Max. 10G (5 OF). 

Cent. S. England, Midlands 
Dry at first becoming cloudy. 
Ram later. Max. IOC (50F). 

E_ N. England,- Borders, 
S.W. Scotland, N. Ireland, ' 
N. Wales 

Showers, wintry at times 
especially ever trigh ground. 
Max. 9C (48F). 

Channel Isles, S.W. England, 
S. Wales, rest of Scotland, 
Orkney and Shetland 
Showers with bright -intervals. 
Max. IOC (50F). 

OUTLOOK : Mainly dry but 
windy wet weather spreading to 
some westerly areas later. 


WORLDWIDE 
Y'day 



, 

midday 
•C *F 



Y'day 
midday 
»C *F 

Ajaccio 

F 

13 

55 

Algiers 

S 

15 

S3 

Am sdm. 

c 

7 

46 

Athena 

F 

22 

72 

Bahrein 

s- 

30 

86 

Barclnj. 

s 

15 

59 

Beirut 

s 

26 

79 

Ballast 

H 

7 

45 

Beigrd. 

R 

7 

46 

Berlin 


7 

45 

Biarritz 

C 

11 

52 

Bmghm. 

F 

7 

4S 

Slackpl. 

R 

6 

43 

Bordx. 

R 

9 

48 

B (Viral 

C 

10 

50 

Bnissele 

S 

7 

as 

B. Alrca 

F 

20 

68 

Cairo 

c 

26 

77 

Cardiff 

c 

10 

50 

Caa’b'ca 

s 

18 

64 

Chicago 

c 

1 

34 

Cologne 

s 

17 

45 

Cpnhgn. 

R 

6 

41 

OubUn 

C 

It 

52 

Dbrvnk. 

c 

14 

57 

Ednbgh- 

R 

A 

39 

Faro - 

•F 

-19 

-59 

Florence 

C 

8 

46 

Franklt. 

S 

5 

41 

Funchal 

C 

18 

64 

Geneva 

5 

6 

43 

Glbritr. 

F 

17 

63 

Glasgow rt 

4 

39 

G*rnMy 

C 

10 

sn 

Helsinki 

C 

3 

37 

H. Kong S 

27 

81 

Inn f brif. 

Sn 

1 

34 

Invfnaa. 

F 

3 

37 

Istanbul 

S 

18 

86 

Jersey 

F 

11 

52 

Jo‘t*urij 

F 

22 

72 

L. Pirns. 

C 

20 

68 

Lisbon 

S 

12 

64 

Locarno 

F 

12 

54 


• Y'day 
. midday 
*C *F 
Y'day 
midday 
•C -F 
London • F 10 50 
Los Ang. F 22 72 
Luxmbg. C 1 34 
Madrid S 10 50 
Majorca S IS 59 
Malaga S 11 84 
Malta - S 18 64 
M’chstr. R 8 43 
MelbnB. R 24 75 
Milan ,F 9 48 
Mntrsal. R 
Moscow C 
Munich C 

C 

c 

R 
R 
S 
F 
S 


6 43 
2 36 
2 36 

17 82 
13 55 

8 46 

18 64 
IB 61 
23 73 
18 59 


Nairobi 
Naploa 
Nwcad. 

N. York 
Nica 
Nicosia 
Ooorto 
Oslo - Sn — 5 23 
Paris S W » 
Perth F 24 75 
Praaua C 3 37 
Revkivk. S --7 19 
B)0 J’o C 25 77 
Itome- • fl- 12 - 54 
Sslrhnj. Sn 2 36 
S Fcisco F 18 64 
Sinonpr. R 28 82 
Stckhm. F 
Strnsbq. S 
Sydney R 


2 38 
B 43 
24 78 


S 73 58 


Tenerife S 10 B1 


Tokyo 


23 72 
IB 61 


Tunis S .. _- 
Valencia S 13 58 
Venice C 7 45 
Vienna C 5 41 
Warsaw Fn 1 34 
Zurich S S <1 
C — Cloudy. F — Fair. R — Rain. 
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The collapse of confidence in 
the gilt-edged market over the > 
last week or so has been posi-. , 
lively alarming, with falls of a . 
point or more being recorded 
six days running. This should' 
be the week in which the ' 
authorities regain control, -but - 
it does not promise to be an ' 
easy task. * 

There is, of course, a price at 
which every fund manager is - 
prepared .to swallow enormous 
amounts of tap stock. But;the 
present clima te is peculiarly un- 
helpful . Previous shock .f mut- 
ing programmes have taken. , 
place after periods of gradually 
de clining expectations, which an 
abrupt rise in Minimum Len&f 
ing Rate and cosmetic measures- 
(such as Mr. Healey’s raising of . 
employers’ National Insurance 
contributions) have managed to 
reverse. This time there has' 
been sudden disiliusioumeut^r 
some fund managers' must lie 
wishing they had never heard of 
Sterling M3. 

Friday’s figures for central 
Government borrowing- ..- in 
October showed that public 
spending has still been . -over- 
shooting — otherwise the £540m 
rise in the Customs and Excise 
take, as higher-rate VAT jras 
paid in. should, have led to a net 
repayment over the . month. 
Borrowing in November willbe 
boosted by tile fall in Income-tax 
receipts, and no one now dares 
believe that bank lending to the 
private sector is slowing. 

In these circumstances, and 
given its present methods of 
monetary control, the Govern- 
ment must sell a good deal of 
stock quite soon, and as much 
as possible in wbat is left of the 
banking month to mid- 
November. This probably means 
no more than the remnants of 
the medium and long taps-— 
perhaps £700m together — as a 
new stock announced neat 
Friday would come too late to 
he subscribed within the present 
month. The cutting of the tap 
prices will have to be brutal: 
taking accrued interest into 
account. Exchequer 12 per cent 
1999/2002 M A” is more than 12 
points below the level at which 
the Government broker last 
supplied it 

Liquidity is not a particular 
problem, but it may not be as 
high as the recent lack of fund- 
ing would suggest The British 
institutions seem to have 
bought a good deal of stock 
from overseas .investofs, and 
the repayment of back-to-back 
currency loans in the last few 
months has diverted funds from 
the gilt-edged market 

If yields of 15 peT cent are 
to look alluring, it must be on 
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However j 
on fee 
is stiM 

shares _ not 
namtoer 
Belgian 
Peteofinay 



fee basis that as fee winter pro- 
gresses and public spending, 
cuts bite into fee borrowing 
requirement, the problems of 
monetary control should look 
less severe. But in its present 
mood, fee market sees nothing 
very comfortable in. the early 
months of 1980 — retail price 
inflation pushing up. ttv and 
perhaps above, 20 per cent, and ' 
coming down only slowly. The 
Government Broker will need 
an his salesmanship this week. 


Th*> 'next* 

performance' could ^ ^ 

spring, by wfecfitime'.thj 
German authorities' are hksfc q, 
have atioweef German' opting % 
be tended.: AR fee s ainft. 
the long-term^ fetbre_ 
exchange: looks ' mow 
than . • earlier.' 4n : .fee- year; 

fee^ 

much before 1981^ rThe comrast 
wife., the ' :. options 
exebange,_ whsefc- Imapwl 
an average daily 
in its first_year ,tir 22 ,s 60 -in lte 
second, ' 





&■-; •- 



European options 

In the past six; weeks fee 
'European - Options Exchange . in 
Amsterdam has bee© shaken 
into some kind of life, bast 
Wednesday fee number of con- 
tracts hit a record 5,600- — not - 
far short of the 6,000 daily aver- 
age required for the sophistica- 
ted exchange to coyer its costs. 

. It will still be a long time 
before fee break-even point is 
reached on a regular, basis: in 
fee last six weeks fee daily 
average has been running .at' 
about 3,500 contracts. However, 
this is more than twice fee aver- - 
age volume in fee- spring, when 
First Options of Amsterdam, one 
of the leading clearing members* 
announced it was pulling out.' 

- ProbaWy fee key element in 
fee improved pectarsnance was 
fee introduction in March this 
year - of T put ; options, which 
confer fee right te seffl shares 
at a future date "at a fixed price. 
With fee foiling : markets of 
recent weeks , this Jhias become 
an attractive-way for fee institu- 
tions and market operators ttt_ 
protect thanosetees. On Wednes- 
day last week, for exwnple. 
there were .2,600 puts, nearly 
haSf fee tetei contracts. \ 

Tire fafiiog market has abb 
brought some much-needed vola- 
tility fo fee- ondeaiyiiig Dutch 
shares wGsdh 'st&fi make up -the 
bulk of traces -on fee exchange. 


■ When - Barriay^V; decided - fb 
buy American. . Greifit . Corpora- 
tion; for. -$l»iin-:.Iast 
-Caused 'tsnsed^ejnties . , 

'Until then fhg : trafit$onal miB 
for Jbre^ri.lwSite't^andbg'fli 
America was dtaep to. ouy 'a 
fufly-fledged -bahk-or set rup-n 
brandy .f. ''.r'Vr L ‘ \.,0 ,j £ . 

By. . -gbmg v ! ibtn * the ‘jjk. 
glamorous ■ business ; : bf '-isotfi 
scale consumer letb^hg Bari^ii 
avoided' payihg^e; fenrbajTass- 
ingiy high ; prices ^that - ibrie 
other foreign hanks lad ipaitf. 
In addition^- Jt : ;neatiy-. .afe 
stepped the bah' ori interstate 
banking sfoceTthe SCfl pfficfcs jn 
22 ataieS'Were J jmt:rqpirdsd » 
banks. .vT""’ 

'■ However, .feei ifti 

disadvantages foTsobte hankerrf 
eyes. UnEfae -a^hank^ a .ant 
sumer. fihanrercflmpttsydoesnot' 
have a captive jie'potf fr-base, ‘ i 
factor. .feat Jrasvhttraated riany 
foreign: :'bai^-/ap3MW 1 £'teTfft 
their bands on doBe&^iuk&r 
tion,. in times of rismg^genst 
rates finahehebmpames-tfod to; 
be. squeezed botfc^on ’Ihri* 
financing ^ costs; and^heirtrbad 
debt experience. ^6 lifit 
dramatic rise an* T£S. . interest 
rates -American 
income, collapsed - fprai; . 

to $fi6mbetwee^l972aril Wi. 

. Consequently, - hot 
Seem to : be feevb^ .time, to 
increase V. exposure r ~ to .thjs 
market But Bardaysr awtit; be 
convinced, .that .ffiii ft hot... the 
case, giveh its demiaa to ; pay 
nearly . ;$200nr\fot ' another .138 
consumer firianc^ -offices in 12 

of arouxid $190mifthedeai-^« 
tbroogh, Bar&ays Aiamcaayin 

tove dose. ; fo .^ ; dBce8- and 

receivables of- ovnr ^Jbn. '. 
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